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REFERRED and common 
stocks of well managed and 


properly financed public utility 
corporations are now at their low 
levels and should be bought, the pre- 
ferred stocks as investments and 
the common stocks as most attrac- 
tive speculations. 


The decline in these stocks, under 
way since last fall, is now at an end 
and from this time on there will be 
gradualimprovement. Weurge the 
purchase of carefully selected utility 
securities now. 


71 Broadway 
New York City 
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Now Is The Time To Buy 


Utility Securities 


\ \ JE shall be glad to advise you 
as to the factors upon 
which we base our advice 
and also to send you our list of 
stocks which we especially recom- 
mend as among the best invest- 
ments and the most promising spec- 
ulations in the utility group. 


We have been specialists in public 
utility securities for more than twenty 
years and believe the reasons upon which 
we base our advice to buy these securities 
now are sound and are founded upon 
fundamental facts. 


CLAUDE MEEKER 
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The Industrials 


Our Aug. 25th issue will survey the prospects 
generally of the industrial corporations. With 
that issue The Financial World will have con- 
cluded the four special issues devoted respect- 
ively to the Municipals, Railroad, Public Serv- 
ice and Industrial standard securities, each with 
a purpose of calling investors’ attention to the 
numerous investment opportunities the four 
classes present. 


Capital cannot remain idle—it must find em- 
ployment to make its possession profitable to its 
owners. While in the midsummer season dull- 
ness usually prevails, shrewd investors when 
they feel secure in regard to their capital see 
in such seasons a period when they can find 
many profitable opportunities to put their 
capital to good uses. 


Because of special conditions the present period 
provides high income producing investments in 
these four classes of securities at prices which 
are extremely attractive. Some authorities may 
not agree with The Financial World in this 
opinion, holding that security prices may go 
lower before they will recover much, but that 
is a question which more largely concerns the 
speculative element. 





An investor buys, first with the thought in 
mind of security for his funds, after which he 
considers the return he can secure on his 
capital—providing fundamental conditions give 
good reasons to believe they are employed upon 
the constructive side of security values. That 
being established, the investor can afford to 
wait until such constructive factors assert 
themselves for his profit. 

Shrewd investors pursued this policy after the 
panic of 1907; they did it again in the summer 
of 1915, and each time they profited by the 
subsequent rise in prices. In all probability 
they will repeat that experience. 

I expect to make our Industrial issue of next 
week one that will prove a help to The Financial 
World subscribers. It should prove valuable 
in view of the renewed Peace discussion, which 
to many is a hopeful augury. 


Louis Guenther. 




















PUBLIC NECESSITIES. 
Corporations Serving Communities with Their Utilities 
Occupy an Important Position—Their 
Steady Growth. 
Great as has been the progress made by public 
rvice corporations in a period of development 
ceedingly limited, it is nothing compared to the 
llest attainment of growth that is still ahead. 


ich is the view generally held by the leading fig 
res who have devoted their life work to organiz- 
co 
> 


g, developing and managing public service enter- 


1Ses. 
Che secret of their success is an open one. They 
genuine public necessities. Communities of to 
y would disappear through a process of attrition 
ere they without light, fuel, power, and transpor 
tion facilities, and provided economically as these 
by large corporations. If one general maxim 
uld be applied to the particular service rendered 


by public service corporations, this maxim would 
be the Latin one; Multum in Parvo; much in little; 
for do they not give much in return for a small sum 
compared with the compensation other classes of 
private enterprises earn? Many a mickle make a 
muckle; so the thrifty Scotch assert. It is out of 
the many nickels turned over and over again that 
the thrifty and successful public service corpora- 
tions earn the money they pay out in fixed charges 
and in dividends on stocks. In New York City for 
a nickel a person may ride the full length of Man- 
hattan island, a distance of 12 miles; in, Chicago 
he may travel from the limits of the North Side to 
the limits of the South Side, a distance of 20 miles, 
and for a nickel enough electric light may be pur- 
chased to have supplied the illumination obtainable 
from a dozen candles, and so it goes with every 
public service these corporations provide—cheap- 
ness in their cost and the maximum production as 
their source of profit. 

If the public service corporations have a serious 
problem acting as their bugaboo—it is not in the 
lack of opportunities for business or for expan- 
sion, but it is in the municipal ownership shadow 
which every now and then bobs up—but it is no 
longer the scarecrow it was once. Communities 
which have experimented with this Utopian dream 
have discovered its unfitness in practical applica- 
tion. Cities like Chicago and Toledo have found 
it more profitable and much more to their advan- 
tage to enter into a semi-partnership with their pub- 
lic service enterprises; thereby insuring to them- 
selves the impetus private management gives to 
the progress of enterprise and a larger revenue 
through the process of taxation. The real test of 
any group of enterprises is not how they progress 
in periods of generally good business, but how 
they stand up in periods of depression. Weighed in 
that hard scale our public service corporations 
have given a brilliant account of themselves. In 
periods covered by two panics they have reported 
increased gross and net revenues. To have made 
such an excellent showing is not a contradiction 
to the general rule of their business, for the nature 
of their service is one that appeals more directly to 
people’s necessities—they must have light, power, 
fuel and transportation—in those actual needs the 
people are the last to economize 

With such a business so close to the needs of 
the people one can readily surmise why the indus- 
try has attracted so much investment capital and 
why in importance and in the volume cf outstand- 
ing securities public service enterprises and obli- 
gations now rank almost equally with our steam 
railroads. It is to be noticed also that the most 
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progressive cities are the cities possessing the most 
aggressive public service enterprises—one upholds 
the other and the two together provide the stimulus 
for growth and increased prosperity. 


THE POPE’S PEACE PROPOSAL. 

His Plea for Peace Cannot Be Ignored—At Least Paves 
the Way for Pourparlers and Then:to a Settlement. 
Pope Benedict has laid before all the Powers 

now engaged in a world conflict a tentative peace 
program which embodies a basis upon which an 
honorable and enduring peace may possibly be es- 
tablished. The reception it has received indicates 
that it will not be ignored by the belligerent Govern- 
ments, but will receive their serious attention, even 
though it may lead to nowhere. Whatever the out- 
come the Pope’s effort to restore peace to a war 
weary world can cause no harm, but it will accom- 
plish one purpose for which it is intended—it will 
bring a restatement from the Allies and from Presi- 
dent Wilson of the real aim of the war; the terms _ 
they will accept, and if the Central Powers are as 
sincere in their claims that they desire peace upon 
an honorable basis and not one of conquest, then the 
first foundation for a lasting peace is laid. 

The nature of the Pope’s peace proposals also indi- 
cates that he must have sounded the various Govern- 
ments before undertaking to outline them, for they 
embody in a general way a plan of restoration of 
Belgium, Servia and Roumania, leaving to arbitra- 
tion the settlement of the disposition of Alsace-Lor- 
raine, the colonies, Poland and other disputed ques- 
tions, providing for the disarmament of the large 
standing armies, the freedom of the seas and for the 
establishment of a world’s court for the future settle- 
ment of disputes between nations without recourse to 
the brutality of the sword. In many respects these 
various propositions of the Pope as a basis for the 
negotiation of peace are not dissimilar to the aims of 
the Allies, so often stated by Lloyd-George, the Prime 
Minister of Great Britain, and reflect the sentiments 
expressed by our own President in his various mem- 
orable public speeches outlining the reasons for the 
entrance of the United States into the war. 

Peace eventually must come to the stricken world— 
it must come before very long if total exhaustion is 
to be avoided. For more than three years the world 
has been at war and a survey of the battlefields of 
Europe plainly indicates no end to it for another year 
at least if the decision must be still left to the sword. 
It is worth fighting for that much longer if the stake 
to be gained is the permanent crushing of the military“ 
spirit throughout the despotic world, yet if the same 
result is possible to accomplish through the good of- 
fices of the Pope—if it is possible to bury the sword, 
to allay the hatred, to restore amicable relations, to 
give back to conquered races and small nations the 
territories taken away from them by the power of 
might; to reduce the large standing armies to a size 
necessary alone for simple police duty and make the 
seas completely free for the commerce of all nations, 
then blind are the nations that will brush aside the 
opportunity for the re-establishment of peace and 
concord. 

Already the war has cost the human race close onto 
one hundred billion dollars, but that is the least of the 
sacrifices it has had to make—the wealth that has 


— 


been swept into the mouth of the Moloch of war it js 
possible to restore, but the flower of youth that has 
fallen in battle and the millions more who will go 
through life cripples, a constant passing lesson of the 
brutalities of war, cannot be called back. If an hon- 
orable peace, such a peace as our war aims purpose 
to accomplish, is within our grasp, should not the At 
world eagerly stretch out its arms to embrace it 

rather than in a spirit of hatred continue to feed 

with millions of more lives the slaughter house of ol 
war? Let us hope reason will again return to its . 

proper throne. Let us hope that it will be a peace fri 
that will sink deep into the grave of forgetfulness, - 

all disciples of might over right; all brutality over “a 
reason—and replace the ploughshare over the sw: 
—and that this effort for peace is not again 
empty dream. ‘ 


yon | 





THE FOOD DICTATORSHIP. Si 
Public Being Léd to Expect More Than Can Probably Be 
Accomplished, but War Forces Many Things. 
The Administration’s Food Bill, with its license 
to the administrators to do about as they please 
in efforts to solve the gigantic task of making an 
insufficient supply of wheat meet all our require- 
ments and those of our Allies, is a law, «nd we are 
satisfied the American people, in this time of stress 
and war, will give it a fair trialk On Mr. Hoover, 
the Food Administrator, who has given concrete 
proofs of a capacity to do big things in a big way, 
devolves a task almost superhuman. His first act, 
approved by the President, was the selection of 
committee from representatives of the producin 
sections, at the head of which will be President 
Garfield of Williams College, to determine a fair y 
price for the 1917 harvest. Once determined, the ; 
price will be varied not a jot, as shown by this ex ‘ 


tract taken from Mr. Hoover’s program: 

Upon the determination of this fair basis it is the intention of | 
Food Administrator to use every authority given it under the bi! t 
and the control of exports to effect the universality of this f 
basis throughout the whole of the 1917 harvest crop, without chang: t 
or fluctuation. It should thus be clear that it will not be to th 
advantage of any producer to hold back his grain in anticipation of © 
further advance, for he will do so only at his own cost of stor 
and interest, and, if it is necessary for the Government to buy '!\ | 
entire wheat harvest in order to maintain this fair price in pr 
tection of the producer, we intend to do so. . 

Furthermore, the holding of wheat or flour contracts by pe! 
not engaged in the trade, and even when in trade, in larger q 
tities than is necessary for the ordinary course of their bus 
is unlawful under the Food act, and such cases will be prose 
with vigor. We would advise such holders to liquidate their contr 
at once. 

The Government then will buy the entire crop 
if necessary. This means the elimination of 
trading on the grain exchanges and all but reason 
able profits are to be eliminated. Mr. Hoover 
careful to point out that the $2 per bushel min’ 
mum fixed in the Food Law for wheat will hav: 
do with the 1918 crop only, and that as a prelim 
inary step in the control of the supply of gr 
and flour all grain elevators and mills with a da’! 
capacity of over 100 barrels of flour will be ta! 
over and operated by the owners under a syst 
of licenses. 

The hand of the Government Food Dicta 
reaches everywhere and the food speculators \ 
have a difficult time avoiding the stern dictates 
the law. The undertaking is, of course, flying i” 
the face of all economic law heretofore recogni 
as sound, but as we are in a period when the : 
tion’s fate is in the balance, the people will subim't 
to a greater degree of dictation than would ever 


dreamed of in times of peace. Germany, France 
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and Great Britain have attempted the same thing 
with varying degrees of success, and in our own 
case we must of course loyally support the Govern- 
ment, with, however, no attempt to forecast the 
result. 





THE SENATE’S BLOW AT BONDHOLDERS. 

Attempt in Revenue Bill to Relieve Corporations of Tax 
Free Provision a Menace to Investors. 

\Ve attempted to point out in last week’s issue 
of The Financial World the significance of the 
change in the provision of the revenue bill as 
framed by the Senate Finance Committee provid- 
that corporations may only be required to give 
“information at the source” respecting their bonds, 
instead of obliging them to “collect at the source” 

taxes that may be due on them under the in- 
come tax. provision of the law. Now numerous 
corporations covenanted voluntarily when they 
id the bonds to investors to pay.the interest on the 
upons in full without deduction for any Federal 
r state tax which is required to be withheld at the 
source. The tax required to be withheld at the 
urce is the “normal” tax of 2 per cent. in the 
resent law and in the Senate bill the “normal” tax 
s increased to 4 per cent. on the amount of the in- 
terest and hence the injection of the joker in the 
Senate bill which provides merely that = corpora- 
tion supply “information at the source.” 

There are a number of favors shown to corpora- 
tions in the Senate bill, which suggest that some 
interests directly associated with large corpora- 
tions may have had a hand in framing them as well 
as the Senators, but this scheme of attempting; to 
dodge a contractural obligation will scarcely pass 
the fire of debate in the Senate and House. It 
ought to be eliminated. The Investment Bankers 
Association of America has been vigilant in seeing 
the danger and has issued a warning pointing out 
that the provision would result in bureaucratic red 
tape that would relieve the corporations of millions 
of dollars annually which they are now obliged to 
pay. It is pointed out that outstanding bonds pur- 
chased since 1909, amounting to several billion, 
have paid an extra price, probably one per cent. 
of the principal for this tax exemption, which ex- 
emption is by this “legislative legerdemain” to be 

lestroyed. 

The I. B. A. A. also is at pains to note that this 
relief to the corporations puts on people of small 
means who own small amounts of bonds and have 
incomes of from $1,000 to $5,000 the difficult and 

innecessary burden of making income tax returns. 
[his is exactly true as the person with an income of 
$1,000 to $5,000 is not relieved of making an income 
tax return under the bill. 

It is strange that the Treasury Department has 
een indifferent to this matter and allowed it to go 
by default. The I. B. A. A. is right when it says 
that only a few of the more powerful corporate in- 
terests in the country desire the enactment of the 
Senate provision, while the great competitive indus- 
trial interests of the West and South and the im- 
portant and leading financial houses of the coun- 
try oppose it. Security holders should write to 
their Congressmen and Senators strenuously op- 
posing any change in the law. 
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Missouri Pacific 


E have issued a special circular 

on the Common Stock of the 

Missouri Pacific Railroad Company, 

which we shall be glad to send upon 
request. 


Knauth-Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway New York City 

















A Bond House 
of Service — 


Send for letter T-2 describing our 8 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 

















A 6% INCOME 


can be obtained by a purchase 
of the following group of bonds 


Price Yield 
CEDAR RAPIDS MFG. & POWER CO. 
First Mtge. Ss, 1953 90 5.65% 
FEDERAL FURNACE (BY-PRODUCTS COKE) 
First & Ref. 6s, 1931-1934 103 5.75% 
SOLVAY COLLIERIES CO. & KINGSTON LAND CO. 
Joint Gen. Mtge. 6s, 1945 103 5.75% 
NEW RIVER CO. 
First & Coil. Tr. Ss, 1934 81 7.00% 
Average Yield 6.03% 


Details on application 


HORNBLOWER & WEEKS 


42 Broadway, New York 


PROVIDENCE DETROIT PORTLAND 


BOSTON CHICAGO . 




















Public Uti ility Bonds 


Legal lenesneuiiti 


The basic factors and safeguards which 
have prompted three of our States to make 
amendments to their Savings Bank Laws 
whereby certain Public Utility Bonds are 
eligible for Savings Banks, are discussed in 
a Public Utility pamphlet which we have 
prepared for distribution to investors. 


This pamphlet also describes briefly sev- 
enteen representative Public Utility Bonds. 


A copy may be had on request 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo Baltimore 
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WHY PUBLIC UTILITIES ARE BARGAINS. 


Already Have Mastered Their Higher Cost Problems— 
Their Future Bright. 
By Ampere. 

Public utility corporations of the United States have 
just completed one of the most unsatisfactory half years 
in their history, so far as net results go. The year opened 
with a fuel famine which compelled companies using large 
amounts of coal to go into the open market and purchase 
fuel at any price which might be asked, some companies 
paying as high as $9 and $10 a ton for coal. While the 
companies had contracts with fuel producers, the latter 
fell down on deliveries, asserting that they were unable to 
obtain transportation for the coal. 

‘In addition the first half of 1917 was a period of rapidly 
mounting wage costs and rising prices on all mainten- 
ance materials. As a result of these factors the ratio of 
operating costs to gross revenues increased rapidly and in 
consequence, although the companies were reporting the 
largest gross earnings in their history, the net revenues 
began to show material decreases. These decreases in net 
have been reflected in the prices of their securities, al- 
though the reduction in net was not of an amount which 
endangered bond interest and, except in a very few in- 
stances, preferred dividends. In the opinion of men long 
in the operation and financing of utilities the decline in 
the prices of utility securities has much more than dis- 
counted all the unfavorable operating conditions of the 
first half of 1917 and in their opinion these securities are 
now the greatest bargains in the investment field. There 
is a much more encouraging operating outlook, however, 
for the last half of the current year, Operators of large 
groups of utility properties say that the crest of the high 
operating cost has been passed and that from now on 
there will be a steady decline in the ratio of operating 
costs to gross revenues. Many operating economies have 
been placed in effect in the last six months and arrange- 
ments made for supplies of coal which will cut fuel costs. 
In several instances such as Commonwealth Power Rail- 


way & Light, American Light & Traction Co., Eastern ° 


Power & Light Corporation and others, the utility oper- 
ators have purchased coal mines and will supply their own 
fuel. Other utility corporations have decided that they 
are not coal operators and have preferred to make new 
fuel contracts. Some of them have made contracts for 
exclusive use of output of mines, but all of them say that 
fuel costs, in any event, will be less in the last half than in 
the first half of the year. 

In addition there has been a general revising of power 
rates and in almost all instances these rates have been 
revised upward without difficulty. So far as possible the 
companies have secured the consent of power users before 
filing new schedules of power rates with the state com- 
missions, so as to obviate any contest before these bodies. 
In cases where objection has been made the utility com- 
panies have been able to show that the increases were 
fully justified and they have been approved by the com- 
missions. Utility operators say that their large power 
users have met them hali way in this rate revision. 

In one case a 12 per cent. advance was made in the 
rates of one of the largest users of electric power in the 
country and met with no objection. In another instance 
one of the large power users insisted on a much larger 
supply of energy, one which would call for an expendi- 
ture of not less than $1,000,000 in new generating equip- 
ment to furnish. The power consumer was told that at 
the rates he was then paying it would not pay the com- 
pany to make the additions to its plant, but if he would 
consent to an increase which would give the generating 
company a reasonable return on the new investment the 
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Notes, 
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Send for complete descriptive Circular W-134 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 
Electric Bond and Share Company 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 




















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 














When writing advertisers, tell them you are a subscriber to The Financial World. 








917 


—— 

















ugust 18, 1917 


THE FINANCIAL WORLD 





ditions to plant would be made and the power fur- 
shed. 

The power consumer was further told that in case fuel 

d other operating material came back to normal he 
vould be given a lower rate, and to show good faith the 

mpany offered to elect an officer of the consuming com- 

ny to its board so he would have full knowledge of 
iirs. The power consumer asserted that what he wanted 
is power and he was ready to give a price for it which 

uld return the generating company a reasonable profit 

the investment. New contracts were made, the addi- 
nal generating equipment installed and power is now 
eing furnished at a higher rate. 

Showing the tremendous increase in the use of electric 
»wer it may be said that one of the large utility operat- 
ig organizations last fall, foreseeing the great demand 
r electric power, placed orders for 140,000 horse power 
f new generating equipment for its various plants, but it 
lready has had to add 40,000 horse power to this order 
nd is not certain that even with all this installed it will 
» in position to meet all demands made on it. 

The chief engineer of one of the largest public utility 
perating organizations in the country said in speaking of 
he outlook for the last half of the year: 

We have gone through the worst of the operating cost increases 
1 from now on will see a decline in the operating ratio, especially 


u 
at of electric light and power companies. The tremendous in- 
ease in gross business of these companies is again telling on the 
t, and for the last half of 1917 much better net results will be 
en than in the first half. Power rates have been increased in a 
imber of instances and wherever possible we are bringing up our 
tes to a point where they will give us a proper return based on 
present high operating costs. We are having little difficulty in 
joing this, as power users are business men and know that it is 
ot good business to ask us to furnish them energy at a loss. 
We have placed in effect many operating economies, and even with 
1e large inereases we have made in generating equipment, we are 
iable to meet the demands being made upon us for power. The last 
‘wo years have proved the efficiency and economy of central station 
ectric energy in the operation of large industries and there is not 
of our large power customers who would go back to the use of 


f 
he independent steam plant. 
While we have done fairly well in the war times it is when peace 
omes that the electric generating and distributing industry will 
egin to show its real earning power. Today we could cut off every 
bit of war business we have and fill the gap at once with contracts 
rom other lines of business which are clamoring to us for power. 
With the return of peace, and also of normal operating conditions, 
the electric light and power industry of the country will show the 
zreatest net operating results in its history. It already has the 
‘ross revenues, and when we get back to peace conditions this 
tremendous gain in gross will become available for net. I am an 
yperating man and don’t know much about the securities end of the 
itility game, but I can’t see why utility securities, especially those 
of central station electric light and power companies, are not the 
reatest bargains in the investment field on the wonderful future 
they will have before them when the war ends and peace has once 
more come to the world. 





WESTERN UNION’S PROGRESS. 

The June report of the Western Union Telegraph Co. 
was all that could be reasonably expected in this period 
f high operating costs and enlarged expenditures for ex- 
‘ensions, etc. The gross gained $1,356,000 over June last 
year and for the six months the gain in gross was $7,181,- 
100, but the operating income on account of larger out- 
ays, increased only $847,000. If the first half is duplicated 
n results in the last half it will mean about $15 per share 
in the stock. The shares are extremely quiet around 93 
to 94, with an utter absence of the speculative activity of 
1916, when the shares sold above 105. 








Rock Island 


We have issued a pamphlet setting forth 
in detail the position of the Chicago, Rock 
Island & Pacific Railway since the termination 
of the receivership and the return of the 
property to the stockholders and showing the 
great earning power behind the property. 
Write for Pamphlet No. 1537 
“The Chicago, Rock Island & Pacific Ry. Co.” 
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25 Broad Street, New York 
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FREE FROM INCOME TAX 
$170,000 


Lakewood, Ohio 
5% 
Park & Improvement Bonds 
Maturing Serially 1918-1941 


Legal investment for savings bank and trust 


funds in the State of Massachusetts. 


Eligible to secure postal savings bank deposits 


Price to Yield 444% 





Sidney Spitzer & Co. 


115 Broadway, New York 

















C. F. Childs & Company 


Specialists In All 


Government Bonds 
12¢ Broadway, New York 
208 So. LaSalle St., Chicago 








FREE FROM U. S. INCOME TAX 


Send for Municipal List 661-F 


C. E. Denison & Co. 


BOSTON or CLEVELAND 














FOREIGN CREDITS 


NEW YORK 





MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 


(GHANDLER & (50MPANY 


INCORPORATED 
PHILADELPHIA 


BOSTON 
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$250,000 
Alabama Water Company 


6% Gold Notes 
Dated January Ist, 1917 Due January Ist, 1920 


Interest payable January and July at the Equitable Trust Co., New York 
Company pays the normal Federal Income Tax 


SALIENT FEATURES 
1—A fundamental Public Utility. 
2—Equity in property for protection of these notes approximately four 
times par value of entire issue. 
‘3—Earnings applicable to this interest nearly four times amount required. 
4—Mature in less than 24% years. 


We offer, subject to prior sale, the unsold portion of these notes at 


9814 and interest to yield 6.80% 


Liggett G Drexel 


Members New York Stock Exchange 


INVESTMENT BONDS 





61 Broadway 
105 Devonshire St. 


Boston 








New York City 


Marine Bank Bldg. 
Buffalo 














UTILITY LEADER HELPING ON COAL PROBLEM. 


Samuel Insull Heads Illinois Council of Defense—The 
Right Selection. 


A fact that has escaped the general attention it de- 
serves is that Samuel Insull, of Chicago, who is regarded 


as one of the foremost leaders in the public utility field, is 


head of the State Council of Defense of the State of IIli- 
nois and as such is energetically working to bring about 
more equitable prices for coal during the period of the 
war. Mr. Insull is head of the great Commonwealth Edi- 
son Co., of Chicago, which serves that city with electric 
light and power and he is interested in a score or more 
utility corporations whose properties are located all over 
the country. The plant of the Commonwealth Edison 
Co., of Chicago, has often been pointed to as a marvel of 
engineering and mechanical genius in the perfection of 
its various units and details of construction on the most 
approved modern designs. Mr. Insull’s interests are so 
vast that they literally extend from Coast to Coast. It is 
probably no exaggeration to say that the public utility 
corporations with which he is associated, either in a finan- 
cial or directing capacity, total a quarter of a billon dol- 
lars in value. 

Naturally a man of Mr. Insull’s far-reaching interests 
must have an influence of the utmost significance in the 
settlement of the fuel price problem. It may be taken for 
granted, therefore, that whatever the Illinois State Coun- 
cil of Defense does in the solution of the problem will be 
done with thoroughness and with an eye to the needs of 
public utility corporations of the country, as well as all 
other interests. The Illinois and Indiana Councils are in 
close cooperation, and as Illinois and Indiana are two im- 
portant coal producing states, the action of the coal pro- 
ducers in that state will have a most important bearing on 
the policy to be pursued in other states. Judging by the 
sudden change of the attitude of the coal men and their 
evident desire to avoid a clash with the state and national 


power, there will be no such prices charged for coal in the 
remaining months of the year as were exacted in the first 
half of 1917, 

Illinois has chosen the right man in the right place and 
at the right time to lead the fight for fuel at fair prices 
He has made big progress this week, judging by the 
willingness of the coal men to make further concessions in 
prices and escape the wrath of a rising public opinion. 





UTILITY COMPANY HELPS IN WAR. 
The Colorado Power Co. reports that in the past 30 


- days it has signed contracts aggregating 1,000 H. P. for 


use in mining and milling molybdenum. This represents 
a new application of its service. Heretofore this rare 
metal has been produced in this country upon a negligible 
scale. It is a valuable alloy in steel manufacture, adding 
peculiar tempering qualities to the steel. In this connec- 
tion it is of special value at the present time in the produc- 
tion of certain forms of armament needed in the war. 

While the uses of molybdenum have been known for 
some time, heretofore the situation has been dominated 
by patents in the hands of European owners. These pat- 
ents expired within the last year or so. 

Reliable economic geologists have informed the Col- 
orado Power Co. that the mining territory on Fremont 
Pass, between Lake and Summit Counties, Colorado, a 
section to which it supplies service, gives evidence of being 
one of the largest rare metal territories in the world. 








A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 


J. S. BACHE & CO., 42 Broadway, New York. 
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BOND MARKET GIVES ENCOURAGEMENT. 
The course of the bond market this week has been 
for the most part such as to support the more optimistic 
expressions in this column last week because, although 
there was no apparent further broadening of the buying 
movement except in one direction, a better sentiment pre- 
vailed and bonds were not put on the market with such 
freedom as had been the case in the month of July. In 
other words, prices held with only an occasional slip 
lownward. 

There has been much favorable comment on The Finan- 
cial World’s expressed opinion that the turn for the bet- 
ter has come and that the long swing downward had to 
all appearances ended. That is the belief of many high 
authorities on the bond market, who say they will be 
very badly fooled should prices, after hesitation and slight 
recovery, head downward again. “Peace hath its vic- 
tories no less renowned than war,” and with the revival 
of peace talk this week, especially by such an august 
personage as the Pope, it was noted that the investment 
market is building high hopes on a coming peace which 
may not be delayed over the new year. An authority 
on the bond market whose judgment in the past has been 
extremely accurate, tells us that if peace should come late 
this year or early in 1918, it would mean a recovery in 
municipal bonds of from 4 to 10 pcints with the high 
grade municipal issues finally reacting to 4 from a 4.50 per 
cent. basis. Being tax exempt he believed they would, 
of all bonds, benefit the most by peace, while the other 
departments of the market appear to be so well liquidated 
a change for the better could scarecly be avoided. 

The one distinct gain shown this week was in municipal 
bonds, the substantial buying last week noted in these 
columns continuing. It has not lifted prices any to speak 
of, but if it should continue at the present rate, a fort- 
night hence should see an increase in prices. Some sav- 
ings banks joined private investors and institutions in 
purchases of substantial blocks of bonds this week. Buy- 
ers are studied and careful in their selections, but are 
more confident. 

In high quarters the opinion is expressed that Liberty 
Loan bonds are cheap at par and that developments of 
the next two months will amply justify this view. 





CANADIAN PACIFIC AND LABOR SHORTAGE. 

Canadian Pacific shares, which on several occasions 
showed signs of slipping down on account of the Govern- 
ment ownership agitation in Canada, are now holding well 
and the scare has passed. There has been a great scarcity 
of labor in the Dominion this year and on account of the 
bumper crop of wheat of 300,000,000 bushels, a consider- 
able loss from sheer physical inability to harvest it all, 
has been feared. That danger has been obviated by an 
arrangement between the United States and Canada, 
whereby the immigration ‘laws will be suspended and 
20,000 of our harvest hands sent over into Canada after 
our harvest of wheat shall have been gathered. The 
Canadian crop is later than ours, so’ the arrangement will 
fit very nicely. The Canadian Pacific is said to have done 
marvels in getting along with a depleted force and, many 
hundreds of women are now employed at various places 
where men were employed before. 





CORN PRODUCTS HOLDS STOUTLY. 

With the knowledge of a record corn crop, a tremen- 
dously increased demand for all corn products and the 
likelihood that the company will be able to obtain its corn 
supplies at lower prices, the market for Corn Products 
common has held well its June and July advance. The 
bears have judiciously refrained from attacking Corn 
Products, and if they did they would probably make no 
great progress. The stock is strongly held. 








Guaranteed First Mortgage Bonds 
Netting 7% 


Denominations $500 and $1,000, maturing in 
five years. 


Secured by real estate improved with new 
residences and apartment buildings. 


Value of security over twice entire loan. 


Payment of principal and interest guaran- 
teed by a widely known corporation, with 
large established earnings. 


Strongly recommended by us. 
Send for circular No. 997T. 


Peabody, Houghieling & Co. 


((Established"1865) 
10 S. La Salle Street, Chicago 

















TO YIELD OVER 7% 


Chesapeake & Ohio 
Convertible 4's 


DUE FEBRUARY 1930 


Blodget & Co. 


34 PINE STREET 6¢ STATE STREET 
New York Boston 














Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 
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HUTTON &Co, 


New York Canetnnats | 
mEMEER New ) ork Stuck Exchange Cincinnatt Stock Exchange 
New York Cotton Exchange Chicayo Board of Trade 


THE RAILROADS are apparently coming into their own. 


WABASH A—Our letter on this stock as an investment 
should interest you. 


“COMING EVENTS”— Our weekly market letter upon re- 


quest, 
Address Dept. F 


60 BROADWAY NEW YORK 

















Acid Tests of 


Investments in War 


We have just published a vest-pocket booklet with the above 
title, which outlines the precautions that should be taken to 
ensure saicty of invested funds at this time. 


Write for this booklet, together with our current investment 
list, describing first mortgage bonds, safeguarded under the 
Straus Plan, to net 54—6%. Ask for 


Circular No, M-713 


S.W.STRAUS & CO. 


Founded i882 Inowrporated 1905 
1860 Broadway Straus Building 
NEW YORK CHICAGO 

Detroit Cincinnati Minneapolis 
Kansas City San Francisco 


35 years without loss to any investor 
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UTILITY ISSUES AS “PEACE SECURITIES.” 
Reasons Cited in Support of the Claim That Utility Bonds 
and Preferred Stocks Are at Bargain Prices. 

Howard F. McConnell, who has been in the public util- 
ity investment field for many years, in the current issue 
of his market review, has this to say in the course of an 
argument in support of his theory that there is a silver 
lining to every cloud and that it can now be discerned: 

“There are any number of investment bargains now to 
be secured in the bonds and preferred stocks of well 
known public utility companies and among their common 
stocks there are some very attractive speculations. Prices 
of these stocks have been affected by the abnormal in- 
crease in their operating ratio, due to the higher cost of 
labor, fuel and maintenance materials, caused by war con- 
ditions. These factors have resulted in a slowing down of 
gains in net revenues with many companies and in an 
actual decrease in monthly net when compared with that 
of a year ago. It must not be lost sight of, however, that 
every month in 1916 showed large gains over the corre- 
sponding months of 1915, and even with the added operat- 
ing costs public utility companies, as a rule, are reporting 
this year materially larger net revenues than in 1915. 

“The falling off in net has not been of an amount to en- 
danger’in any way the safety of their bonds or their pre- 
ferred dividends. In the case of the well financed and 
properly managed utility corporation advantage should be 
taken now of the lower prices on their bonds and pre- 
ferred stocks to buy the securities of these corporations. 
In the last six months there have been numerous operat- 
ing economies placed in effect, and the result is that man- 
agers of these properties now say that for the last half of 
1917 a much better showing will be made than for the first 
half. There has been no falling off in gross business at 
any time, the electric light and power companies report- 
ing the largest demands in their history for their service. 
The artificial gas companies, having a heat unit standard 
for their product, have been making exceedingly large 
profits, due to the high prices they have received for their 
by-products. To these companies the advance in coal 
prices have not mattered as the increased cost of coal has 
been more than offset by the largely enhanced prices they 
have been able to get for their coke, coal tar and other 
by-products of gas manufacture. 

“The war has given the electric generating and distrib- 
uting companies the greatest business in their history and 
has afforded them an opportunity to demonstrate the great 
value of central station power for industrial use. In the 
last two years the use of central station electrical energy 
in iron and steel manufacture and in other lines of in- 
dustry has made wonderful strides, and as a result the 
electric generating companies of the country in 1916 added 
more than 2,000,000 kilowatts of generating capacity, and 
will add as much more this year, with large orders for 
generating equipment placed which cannot be filled until 
some time in 1918. While faring quite well in war times, 
public utilities are essentially peace corporations, and the 
dawn of peace will be welcomed nowhere more heartily 
than in the public utility field. What little business the 
companies may lose by the reduction in war manufactur- 
ing they will more than make up from the quickening of 
the peace industries. The electrical generating and dis- 
tributing companies could at once replace all the energy 
sales they would lose by reason of a slackening in war 
industries by attaching to their lines other industries, 
which are only waiting increase in generating capacity by 
the companies to substitute central station energy for that 
of their boiler plants. At the same time, while not re- 
ducing business of the companies, peace would result in 
a lowering of operating costs. 

“To my mind, the most bullish argument on the utility 
stocks would be peace, and I firmly believe that there are, 
right now, more and better investment bargains to be ob- 
tained in public utility securities, either bonds, notes or 
preferred stocks, than in any other class of investments. 
These companies have more than held their own during 
the war and will do much better when the war is over and 
peace has once more come with a consequent return to 
more normal operating and financing conditions.” 
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Metropolitan Trust Company 





of the City of New York 


offers the same complete and high-grade ser- 
vice to financial institutions that it rendered 
in times of peace. It is daily adding to its 
list of correspondent banks. Let us explain 
our service features by letter or interview. 


GEO, C. VAN TUYL, Jr., - - President 
BEVERLY CHEW, - - Vice-President 
E. F. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER, - +» Treasurer 
GEO. N. HARTMANN, - - Secretary 


Capital and Surplus, $7,000,000 
60 Wall Street 
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Short Term Securities 
A Purchase Now? 
Answered in 
; The Logical Investment 
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Present Time. 

Send for Our Circular ‘‘FW-2A”’ 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 


306-12 First National Bank Building 
DENVER, COLO. 























F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 







Dealers in Investment Securities 





Correspondence Solicited 


Direct Private Wire Connections with All Offices and with 
Laidlaw & Co., New York 


BRANCH OFFICES 


Halifax, N.S. St. John’s, N Sherbrooke, Que., 
St’ Joha, N. B. ate. N. S. as 
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STRONG FEATURES IN UTILITY BONDS 
No Foreign Liquidation to Fear—Many Bargains. 

While public utility bonds have, of course, been sub- 

ct to the same general economic influences which have 

ought about a general decline in bond prices, yet the 
market conditions affecting this class of security are, in 
ome respects, different from the conditions affecting 
ther active bond issues—particularly the railroad issues. 

nlike the active railroad issues, public utility issues, 
ith a few notable exceptions, were not held abroad to 
ny large extent before the outbreak of the European 
ar. In the case of public utility bonds the country has 
iot been called upon to absorb a large amount of for- 
eign liquidation. 

Public utility bonds are also, to a large extent, held 
in limited amounts by small, individual investors. While 
he amount of these bonds outstanding aggregates a 
ery large sum, yet they are widely distributed in rela- 
tively small amounts among many thousands of investors 
in all sections of the country. It is true that during 
the five years previous to the outbreak of the war banks, 
insurance companies and institutions generally began 
looking with increasing favor upon public utility bonds 
as investments. While these institutions, as well as the 
large estates and investors, had begun to accumulate a 
selected list of this class of securities, yet the situation 
remained unchanged that public utility bonds to a large 
extent were held by individual investors. 

3ecause of the difference-in the market conditions of 
public utility bonds the manner in which this class of 
security has been affected by the unusual conditions 
existing since the outbreak of the European war is of 
interest. As compared with the prices of a few years 
ago there has been an extensive decline in the prices of 
public utility bonds. While there has occurred the in- 
evitable readjustment of prices and yield the distinguish- 
ing feature of the public utility bonds has been the 
relatively small amount of liquidation. 

With investors unwilling to dispose of their holdings 
at the lower level of prices ruling in the bond market 
the result has been increasing inactivity in the usually 
active public utility issues. For instance, during the 
month of July only $2,000 of Central District Telephone 
First 5s were sold on the New York Stock Exchange, 
nly $1,000 Chicago Telephone first 5s, only $6,000 La- 
clede Gas refunding 5s, only $3,000 People’s Gas re- 
funding 5s and in such representative and active issues 
as the Pacific Telephone & Telegraph first 5s and New 
York Telephone general 4%s the total sales for the 
month amounted to only $62,000 and $175,000, respectively. 

3ond houses specializing in public utility issues say 
that the market situation of these securities is as good 
as could possibly be expected. With the absence of 
liquidation it is their opinion that there will occur a 
rapid recovery in the prices of public utility bonds with 
the ending of the war. This is also evidently the opinion 
of the management of the different companies, who are 
doing as little financing as possible under the existing 
market conditions and are confining all necessary financ- 
ing to the issuance of short time securities. It is con- 
fidently expected that before these notes mature within 
the next two or three years the general level of prices 
of public utility bonds will have recovered to a point 
where the companies will be able to do their permanent 
financing on, much more favorable terms than is now 
possible, 





UNITED CIGAR STORES. 

The United Cigar Stores Co. is doing an ever increas- 
ing business even at the advanced prices it has estab- 
lished and optimistic reports with reference to current 
earnings helped considerably in the resumption of ac- 
tivity in this stock. Owing to the big advance in the 
stock in the last two months, however, the rise invited 
some considerable profit-taking, while speculators did not 
seem to be interested greatly in the talk about a stock 
melon. It had been discounted, they said. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 


BEYER & SMALL 


Municipal, Railroad and Public Utility Bonds 
Specialists in Maine Securities 


84 Exchange Street 
Portland, Maine 








63 Exchange Bldg. 


225 Water Street 
Bangor, Maine 


Augusta, Maine 








ESTABLISHED 1893 
MORRIS BROTHERS CO. 
Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Fuli Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 


W. C. Langley & Co. 


Investments 











115 Broadway, New York City 








SCHMIDT & (JALLATIN 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 














iNVUUA{UVNOEASUUOUHTOPOULHTOO PEEVE AAR A 


The Coal Situation 


has increased the demand for 


Hydro-Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 


307 Turks Head Bldg. 
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organizations in America. 
in times of uncertainty. 








Permanent Monthly Income of $25 Can Be Had for 
$4,275 Invested in 50 Shares of 


CITIES SERVICE PREFERRED 


Cities Service Preferred is one of the largest and strongest Public Utility 
Its stock will afford a maximum of stability 


Monthly Dividends 
Write for descriptive Circular No. H.-128 


HER L. 








THE NEED FOR INCREASED FARES. 


Arguments Used on Behalf of the Electric Railways of 
New York State. 


The “Committee on Ways and Means to Obtain Addi- 
tional Revenue” for the electric railways of New York 
State, has under the chairmanship of Joseph K. Choate, 
prepared some data and arguments in support of the plea 
of the electric lines that they be allowed to increase the 
rate of fare to meet the alarming increase in operating 
costs, and taxes which goes on steadily, with rates abso- 
lutely stationary. The gist of the argument is contained 
in the following: 


In the hearing before the up-state Public Service Commission on 
the 6-cent trolley fare cases, Prof. Thomas Conway, Jr., public 
utility expert of the Wharton School of Finance, testified that while 
the up-state electric railway companies of New York in 1916 gainei 
65.7 per cent. in gross income over 1907, they suffered a decrease in 
net income of 70.7 per cent. In the same period, although the total 
carfares received had increased 65.2 per cent., operating expenses 
increased G7A per cent. Taxes ince reased 124.7 per cent. 

Professor Conway's testimony was based upon sworn reports made 
by the up-state companies to the Public Service Commission. He 
said in his testimony: 

The more rapid growth in operating expenses than in operating 
revenue should be noted, as should the remarkable increase in taxes. 

As a result of these increases the net income has tremendously 
decreased, although the amount of capital invested has been largely 
increased and the total number of passengers carried in these ten 
years has jumped from 418,622,000 to 643,427,000, or an increase of 
53.7 per cent. 

Even with the practical elimination of jitney competition net cor- 
porate income was less in 1916 than in 1914. The results for the 
year ended June 30, 1917, as shown by the figures for the first six 
months indicate an even more unfavorable showing. 

Twenty-one of the twenty-eight companies asking for increased 
fares showed on June 50, 1916 (the latest complete annual reports on 
file with the Commission), smaller net transportation revenues than 
in 1912. With more than one-half of the companies its decrease is 
greater than 50 per cent. 

The fundamental! difficulty is not so much a decrease of operating 
revenues as it is the steady and material increase in the cost of 
operation which has gone on over a period of years and which now 
promises an even more rapid increase due to the war. 

Professor Conway also brought out the fact thet the “orerating 
ratio” of practically all of the twenty-eight petitioning companies 
has shown a marked increase since 1914. On street railways the 
operating ratio of a company is considered an index of its prosperity. 
As the operating ratio rises prosperity falls. The ratio represents 
the number of cents out of each dollar received in fares that it takes 
to pay operating expenses, taxes, and rentals. 

The income of five companies, namely, the Northport Traction 
Company, the Corning and Painted Post Street Railway, the Hud- 
son River and Eastern Traction Company, the Huntineton Railro 4d 
Company, and the Westchester Street Railroad Company, in 1916, 
was not suffcient to pay their operatina expenses. Four other com- 
panies showed an operating ratio of more than 90. 

The street railways attribute their financial straits to the fare 
being fixed while costs are higher and higher. They have no way 
to meet the increased costs except by greater revenue per passenger. 


A further review of the situation is being prepared by 
the committee. A readjustment of rates to meet the situ- 
ation in some sections is anticipated, but the indications 
point to the fact that there will be no abandonment of the 
5 cent fare system in all the large cities. We cannot 
at all agree with the committee’s statement that the 
cost of operation “now promises an even more rapid 
increase due to the war.” Almost all recent develop- 
ments have indicated the promise of a substantial de- 
crease. The true situation has been serious enough with- 
out having to make predictions of further disaster which 
all signs show can be avoided. 








All Well Secured Bonds Can Be Bought on the 


SMALL PAYMENT PLAN 


Interest Paid on All Payments 
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Ss 
feat, ELF @ombs &C 
and Booklet The Hundred Dollar Bond House 
“HOW” 120 Broadway New York 
H. D. Robbins & Co. 
Incorporated 


Investment Securties 


61 Broadway New York 


























BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 














SPECIALISTS IT THE 
BONDS OF THE NEW YORK CITY 
PUBLIC UTILITIES CO.’S 


Brooklyn Rapid Transit Co. 
New York Railways Company 
Third Avenue Railroad Co. 


Consolidated Gas Company 
Kings Co. Elec. Light & Pow. Co. 
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ee steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred | 
and Common stock of the 


American Public Utilities Company 
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Write for Circular | 


H. F. MCCONNELL & CO. | 


25 Pine St. New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 








N 

















\ugust 18, 1917 


THE FINANCIAL WORLD 13 





SIGNIFICANCE OF BURLINGTON MELON. 
Big Help to Two Great Lines and Will Aid in Work of 
Restoring Confidence Among Holders of Rails. 

Without the slightest previous intimation of any such 

p having been in contemplation, the directors of the 

icago, Burlington & Quincy road this week declared an 

tra dividend of 10 per cent. on the $110,839,100 capital 
ck of the road, in addition to the regular dividend of 8 
cent. declared some weeks ago. All but $3,225,600 ot 
Burlington stock is divided equally between the Great 
rthern and Northern Pacific, which control the Burling- 

1 jointly, the Supreme Court of the United States hav- 

: permitted them to hold this remnant of the Northern 

‘urities Co., when the latter was broken up by court de- 

ee. 

The amount the Northern Pacific will get from this divi- 

nd is equivalent to $2.17 per share on the $248,000,000 

yrthérn Pacific stock outstanding, and $2,15 on each 
are of the $249,475,192 Great Northern stock outstand- 
As the earnings of both roads have been pretty hard 

t in the first seven months of 1917, the windfall is de- 

ledly welcome. That this was so is shown by the brisk 
se in the stocks of both companies, which made gains 

miniscent of a happier time when railroad securities 
» once the favorites in the market place. 

The Burlington hasn’t paid an extra dividend since 1907, 
though it has never earned less than 10 per cent. in any 
ear since, while last year its earned surplus applicable 
) dividends was in excess of 25 per cent. The average 
irnings since 1907 have been close to 15 per cent., so a 

¢ surplus had accumulated, in spite of liberal appropria- 

ns for betterments. In all these years, however, the 

nterstate Commerce Commission has been keeping a 
atchful eye on the railway rate situation and it was the 

ggardliness of the Commission in turning down the ap- 
lication of the railroads several years ago for rate in- 
reases, and the state of public opinion which restrained 

e directors from disbursing any of the fat the road had 

cumulated, they not knowing but what any day some so- 
alled popular legislation would be passed further re- 
tricting the railroads in their earning power. 

Nothing of this sort need be feared now, at least during 
he period of the war, and the recent decision of the Com- 
\lission granting what amounts in the aggregate to a fair 
dvance in rates, is a sign of a more liberal treatment for 
he carriers. At any rate the Burlington directors have 
vidently so interpreted it. This Burlington dividend will 
it once put a stop to rumors of a reduction in the 7 per 
ent. payments now accorded both Northern Pacifie and 
Great Northern shares and it ought to assure a further re- 
overy in the market prices of both issues. In July North- 

ern Pacific fell below par and Great Northern just escaped, 
but since then the tendency of both stocks has been to- 
ward some recovery. It might very well be that some of 
the insiders, knowing what was going to happen, were 
quietly taking stock as offered. If the great mass of rail- 
road stocks which it is known have come over from the 
other side for sale here, including considerable Northern 
Pacific and Great Northern, is not awaiting a better mar- 
ket on which it may be liquidated to advantage, the Bur- 
lington dividend may be interpreted as a very hopeful 
piece of news for the market for railroad stocks, espe- 
ially now that doubts are arising over the future of the 
industrials, with their profits tax and price-fixing problems 
ahead of them. 

What disposition the two roads are likely to make of 
the extra dividend has not yet been determined. The 
probabilities are, and this would be the wise policy, that 
they will employ the money to increase the equity of the 
stockholders rather than pay it out to the latter. The 
Great Northern has just sold $20,000,000 5 per cent notes. 
The “melon” will take care of the interest on this loan 
uring its life and still leave a good margin. The 
Torthern Pacific has been running rather scant on its 
margin over dividends. The “extra” will help to es- 
tablish a better average. In both cases the investment 
rather than the speculative position of both stocks has 
been improved. 


Burlington at the end of 1916 had $19,000,000 cash and 





Our Eight Booklets 


You will find in our various booklets invest- 
ment opportunities clearly outlined in a way 
which the average man can understand. You 
will find our office force ready to explain which 
one of these booklets is best fitted to meet your 
particular investment need. 


No. C-65—“$100 Bonds” 
How you may invest your funds in standard income- 
producing bonds of small denominations, 


No. B-65—“The Partial Payment Plan” 

How you may invest while you save, adjusting pur- 
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about $12,000,000 in demand loans. At the end of the 
June half year these amounts are believed to have been 
still larger. Its bookkeeping surplus was over $200,000,- 
000, or nearly twice the capital stock. Most of this is in- 
vested in the property. The 10 per cent dividend repre- 
sents one per cent extra a year since the last supple- 
mentary payment was made in 1907. 

This “extra,” together with that of the Union Pacific 
the week before, gave the railroad stock market a better 
tone until all securities were affected by the peace move- 
ment. Later came the weakness in the coal stocks which 
affected the Great Northern and Northern Pacific sym- 
pathetically though the dividend extra was still a potent 
factor in their resistance to pressure. 


THE JAPANESE MISSION. 


It Offers a Splendid Opportunity to Prove to the 
Nipponese Government a Common Aim and Purpose. 
Somewhere on the Pacific Coast there landed last week 

a Commission composed of leading Japanese who were 

sent to the shores of America by the Mikado to convey 

to the President and to the people of the United States 

a message that the progressive people of the Orient desire 

a continuance of the spirit of friendship and amity that 

has existed between the two countries. This is very 

proper, for between the two countries there is much in 
common in the maintenance of the freedom of ‘the seas 

of the Pacific, which no dispute regarding the labor im- 

migration question ought to be allowed to mar. Frota 

the day Commodore Perry opened the eyes of the Jap- 
anese to the advantages of modern civilization the heart 
of Japan has always entertained a kindly and apprecia- 
tive spirit for America and all that is good and progressive 
in the American spirit. Our friendship for the Japanese 
has been too often expressed to be ever doubted at this 
late day. They held our sympathy firmly throughout 
their crucial war with autocratic Russia and that they 
were grateful for this whole-hearted interest in their wel- 
fare they proved when they welcomed the intervention ot 

President Roosevelt and at his behest sought the Ameri- 

can shore as the place to arbitrate their differences with 

Russia and bring about an honorable peace. As Japan is 

a rising nation it is natural that she seeks a developmen: 

for her people in the adjoining waters of the Pacific and 

among the islands and countries skirting the shores of 
that great expanse of water. Yet such ambitions should 
not clash with ours. There is every reason why there 
should develop between the two nations a desire for 
mutual co-operation in this natural evolution. We cer- 
tainly have given every evidence that we desire no con- 
quest—that our possession of the Phillipines is more in 
the nature of a protectorate over a people not yet able to 
govern themselves, and when they shall have proven that 
ability our purpose is to turn over to them the reins of 
So there is no occasion for a serious quar- 
rel with Japan, reason for binding closer the 
ties between the two nations. The honorable Japanese 
statesmen who are now our guests have already expressed 
such a spirit of amity and friendship; now let us demon- 
strate to them with equal heartiness that we entertain 
the same feelings and one of the great forward steps in 
For it will draw the two 


government. 
but every 


this war will have been taken 
countries so closely together as to insure the blessings of 


peace on the Pacific side of the globe. 
MIDVALE STEEL DEPRESSED. 
Chis stock has been one of the most disappointing 


There is great complaint 
rather crude 
Since 


speculations on the Exchange. 
that inside handling of the stock has been 
and the following has been whipsawed frequently. 
June the shares have dropped about 10 points and it is 
lowest price sincé it was listed. The public has 
largely forgotten that the capital stock was suddenly 
jumped up nearly ten fold, but the market hasn’t and this 
fact may be more clearly evident when more normal prices 


near its 


for steel are the rule. 
Of late speculators and the public have kept away from 


the stock but some old accounts have been liquidated. 
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STOCKHOLDERS’ ANNUAL MEETING 
HORD & COMPANY, Inc., 100 Broadway, New York 
will hold their annual stockholders’ meeting at their hom: 
office in the city of New York, on Monday, September 3 
at the hour of three p. m. Election of directors and such 
other business as may be of interest to the company 
will be in order. 


WM. C. CRERIE, Sec. W. D. HORD, Pres 
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THE EXCESS PROFITS TAX MUDDLE 


30th Washington and the Corporations At Sea As to 
the Probable Return. 

the La Follette minority on the Senate Finance Com- 

ttee have submitted a minority report on the excess 
rofits feature of the Senate Revenue bill, attempting to 

int out that the report of the majority fails to reach 
1ore than a moderate percentage of the excess profits 
the industrial corporations and recommending that 

he schedules be increased so as to take as much as 80 
yer cent of war profits, as under the EngJish system. 
\s the minority recommendation will be in all prob- 
ibility ignored by the Senate, little space need be wasted 
yn it. 

It is conceded that the first half of 1917 was more 
roductive of big profits than the last half is likely to 
e, especially in the steel and iron trade, where prices 
ire receding and orders are contracting. The U. S. Steel 
‘orporation, in common with most other big industrial 
\rganizations, has made most liberal allowances for the 
‘xcess taxes, that already set aside by the Steel Cor- 
oration as its possible contribution for excess profits 
ind corporation taxes for six months being more than 
875,000,000 with the probability that for the full year 
he total will be something like $140,000,000 to $150,- 
100,000. If the La Follette plan were followed the pres- 
nt Steel common stock dividends of 1% regular and 
3} per cent extra quarterly would not be possible, but 
nder the Senate plan it is figured that the excess taxes 
an be paid and still show earnings in excess of 35 per 
ent applicable to the common stock annually. Of 
ourse, no allowance is made, in this calculation, for a 
ialling off in earnings in the last half of the year. 

\ Washington correspondent has gone to the pains 

making calculations of the excess profits tax which 
ibout 50 of the leading industrials would pay under the 
excess profits tax rule of the Senate bill. These calcu- 
itions are based on their earnings in 1916, which for 
nany of them was their most prosperous period, while 
still others have enjoyed still greater profits this year, 
is is the case with the Steel Corporation. The corre- 
spondent’s tabulation is worthy of study and is repro- 
juced herewith: 









Av. Pre-War Excess War Total 
Net income. Profits 1916. Tax. 
Allis Chalmers $755,125 $2,409,895 $1,071,278 
Amer, Beet Sugar......... 1,246,650 4,880,027 2,273,425 
AMROTSGOM COR. cc ccccccccce 5,195,003 2,767,978 
Amer. Cotton Oil.......... 1,194,139 834,320 
4m. Hide Leather. ........ 334,198 1,309,082 
American Linseed. ..... 151,497 1,325,320 
Amer. Locomotive. ...... . 3,872,807 6,896,622 
Amer. Smelting. .......... 9,060,396 13,091,854 
4m. Steel Found. ........ 517,439 2,900,618 
Americem GUGAP. ....-2cecee 5,751,688 2,568,194 920,804 
American Woolen. ........ 1,754,792 4,109,026 1,668,311 
Amer. Writ. Paper........ 126,430 2,397,948 1,296,263 
Amer. Zinc & Lead........ 197,384 9,110,584 5,029,191 
Anaconda Copper. .. . 11,741,185 47,151,795 22,078,378 
Armee? & C@iscscescess 4,746,632 5,3 365 6,848, 752 
SOUPGES GHA. cc ce ccodics 1,221,915 3, 942 1,245,642 
Bethlehem Steel. ....... 3,075,108 40,518,860 21,557,384 
Butte & Superior ..... = 942,988 7,930,458 4,093,566 
‘entral Leather. 3,472,804 12,016,398 5,449,455 


1,596,031 605,139 227 Ht 
4,066,965 


Colorado Fuel. 
Corn Products. 2,016,781 
‘rucible Steel. ........- 3,629 467 
Cuban Am. Sugar....... 409,988 , 
Distillers’ Secur. - 614,791 2,486,335 
E. I, du Pont. 5,525,964 76,591,729 
yeneral Motors. keen 4,557,338 . 
B. BF. GOOGPIGM.s 0co0 oc ccs 3,040,745 


1,583,066 
4,035,288 
4,230,989 
1,165,797 
40,849,451 
11,890,667 


2,526,922 




















International Nickel. 4,125,955 9,432,025 8,805,657 
Mercantile Marine. 1,068,166 25,231,430 13,855,983 
Lackawanna Steel, a 1,828,500 10,9 34 5.651.411 
Miami Copper. ..... ‘ 1,296 G02 6 182 3,141,584 
Nevada Consolidated. 3,419,266 11,582,785 5,226,460 
N. ¥. Afr Brake...... $24,897 7,790,065 4,205,865 
Nipissing Mines 1,799,298 5.945 109,028 
tail Steel Springs... 1,276,808 2,433,997 936,419 
Ray Consolidated. 1,634,305 10,082,063 5,043,697 
Republic Steel. .... 2,265,624 12,523,468 6,178,237 
Stand. Oil N. Y.. 16,212,985 20,425,510 7,263,870 

2,184,383 6,426,682 2.794.523 


Studebaker Cor] 


. S. Indus. Alcohol 858,951 4,025,635 1.937.832 
U. S. Rubber. : 6,661,777 4,564,431 1541547 

. S. Steel Corp : 63,585,777 207 945,953 93 018,576 
Utah Copper. .. ‘ 7.733,485 32,005,240 15 010 165 
Westinghouse Electri 3.581.966 14,497 925 6,798 R82 
Wilson & Co. 1,344,936 8.568 947 1,503,056 
Willvs-Overland. 5,683,899 5,230,484 1,775,576 


Wall street and the speculative elements therein will 
have abundant material in the next few months for 
alculation as to dividend possibilities, their reduction 
or itcrease and speculative operations will undoubtedly 


ye lively. 
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THE LAMP OF THE MODERN GENII. 


By Louis Guenther. 


When Benjamin Franklin drew lightning from the 
clouds to the key at the end of his kite string little did 
he appreciate what measureless benefit he was conferring 
on mankind. He had discovered a new power; it remained 
for others to harness it. 


Out of that electric spark was born a new era; from 
that visible force emerged new opportunities for man’s 
progress. So out of the sky there came down to man a 
magic lamp more potent than was ever chronicled in any 
of the ancient fables. 


Let there be light, and there was light, but it was the 
light from a spark that needs only to be turned on by 
switching a button in the panel of the wall, a more 
brilliant light than man ever knew or had before. 


What a difference that spark has made in the comfort 
of living! Could the savage awake who had to rub two 
pieces of wood together to secure flame and gaze upon 
the brilliancy of the incandescent light he would believe he 
was living in a fairyland. 


So, too, would those be startled into amazement who 
had to go to bed by the tallow dip, and even the old fash- 
ioned oil lamp. 


Electricity and its manifold wonders have been only 
known to us a comparatively short time. For less than 
fifty years at most have we really understood it. 


But within that short interval electricity has completely 
transformed our methods of living and has in many re- 
spects revolutionized commerce and industry. Moreover, 
it has been demonstrated that electricity is the most eco- 
nomical power of all and thereby has proven a force for 
conservation of our natural resources. 


Steam is considerably more costly than electricity, fo, 
it requires much more coal to generate a certain amoun 
of power. For that reason where it is possible to emplo 
electricity it is always used in preference. 

Even the railroads, until now the largest users of stea: 
as a motive force, are resorting to electricity more an 
more. 

Electricity, however, has made the’ greatest progress i: 
other directions. Today it is the modern lamp. The: 
is no community, however small, which has not now a: 
electric lighting plant, diffusing light through little bul! 
into all its homes. 

Those of middle age can still recall the old street ca: 
drawn by horses which in winter time had straw strewn 
over the floors to keep the feet of the passengers from 
freezing. All this discomfort has been done away with 
The modern street car is a palace on wheels compared t: 
its predecessor. 

Instead of a team of horses, or a cable through an un 
derground circuit or an overhead wire, an electrical cur 
rent speeds the cars onto their destination in one-quarter 
of the time it formerly took to cover a similar distance 


By the use of electric “juice” distance is annihilated 
Today we possess the interurban electrical roads cover 
ing miles of territory and linking together cities, addiny 
to their commercial prosperity by giving them additiona 
outlets for their development. 


To such an extent has electrical transportation devel- 
oped that it has become a keen rival of steam transporta- 
tion. In some sections in the central west there are elec- 
tric systems between important centers upon whic! 
sleepers are run for the accommodation of the traveling 
public. Their freight business is also very heavy. 


All this is cited, though it need not be, in order to prop 
erly portray to the reader’s mind the progress electricit) 
has made in the field of transportation. 


Wherever there exists the need of power electricity will 
be found. 


But it is in connection with hydro-electric power that 
electricity in the past twenty years has made its most 
marvelous progress. By harnessing the spirit of the spark 
to the flowing water, the inventive genius of man has dis- 
covered the way of sending power for miles over the coun- 
try side to the distant mills. 


That whirring dynamo which first provided power for 
the Thompson-Houston arc light has developed a new 
energy that has created billions of dollars of new wealth 
and has provided people of means with sources for the 
most profitable class of investments. 


For this development there is no wonder, for it is but 
a natural sequence that any instrumentality so intimately 
related to the comfort and progress of the human race 
must provide the foundation for the profitable employment 
of capital. 


In the years to come new avenues will be opened for 
the uses of electricity. That must,be expected, for the 
industry is still in its infancy and in the future many addi- 
tional uses for it will be found. 


Nothing the marvelous genius of man has discovered 
has contributed more to his comfort or added more to his 
material wealth than has electricity. Its practical applica- 
tion to the needs of mankind has been no less amazing 
than the wonder it has aroused. 
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THE SHORT TERM NOTE AND UTILITIES. 


Prices of Long Term Bonds at the Most Attractive Level 


of the Year. 

ere has been such a strong appeal made to invest- 
t capital through the issuance of short term bonds or 
s by public utility corporations, that long term utility 
is have been readjusted in price to meet this com- 
on and the result is that long term issues are now 
basis and at such prices as to give the best yield that 
been realizable in several years. In succession the 
ilo General Electric, Southern California Edison, West 
Street Railway of Boston, Alabama Power Co., Con- 
lated Power Co., of Baltimore, and a number of other 
known public utility corporations have issued short 
notes or bonds at prices yielding on the average bet- 
han 6 per cent. First mortgage public utilities having 
es of years to run, can compete with these issues on 
sis to yield half of one per cent. less, but not a full 
ent. under. Hence the readjustment in price levels. 
following list, both of short term notes and long term 
s, is illustrative of the very substantial returns it is 
ble for holders of capital to obtain at this time: 
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Everett, Heaney & Co. 


Approx, Yield, 

Maturity Price % 

a. .. >» & 2 sere. 1936 100 6. 
Penn Power Co., Ist 5s........... 1946 Ls 5.30 

ttan Gas & El. (Pas.), Ist 6s.... 1927 100 6. 
a Ry. & Power Co., Ist ref. 5s... 1954 93 5.45 
Public Service, Ist lien 6s........ 1942 98 6.10 
n Gas & El. Lt. Co., Ist con. 5s. 1941 Da 5.30 

1 Lt., Power & Ry., Ist 5s....... 1941 76% a 
bia Gas & Blec., let Se.......sce. 1927 88 6.70 
ern California Edison, 6s....... 1919(July l) 98% 6.75 

1 States Gas Co., Ist 6s......... 1919-36 100 6. 
yn Hania Tranett, Ge......005- ~. 1918(July) 98% 6.50 

ern California Gas Co., Ist 6s.... 1950 100 6. 
western Pr. & Lt., Ist lien 5s..... 1943 91 5.67 
MOPS. PU, GOOUIEE Bhs ccc ccc cd e500 1919 mkt. 6.50 
oe OS ee eee 1936 90 5.87 


ivertible into general & ref. 30-year 5s, when and if issued. 

is list is sufficiently varied in character to indicate the 
» of the market at the present time and the splendid 
s it is possible to obtain from utility properties which 
earning their interest from one and three-quarters 
3; up to three times. August prices are the most at- 
tive of any of this year so far and with a general im- 
ement in the operating results and an outlook most 
rable for a reversal of the adverse conditions that 
1 in the first six months of 1917, it would seem that the 
rtunity for the purchase of bargains was the present. 


A STOCK CORNER FRUSTRATED. 


e Stock Exchange authorities had to take a hand this 
k to prevent a threatened “corner” in General Motors 
common stock. The bears who had made such prog: 
in smashing other motor issues, had been hammering 
eneral Motors for several days on reports of internal 
nsion in the management, but the big interests in the 
pany, which include the powerful du Pont people, 
had larger resources than the bears figured on and 
able to take all the stock the bears could borrow. 
assailants of the stock were given all the rope they 
ted when suddenly stock in the “loan crowd” disap- 
ed overnight and on Tuesday orders were given to 

in all stock that had been loaned. 
stantly the loaning premium on the shares rose to 
per cent., which is equivalent to a penalty of 1% 
ts for each twenty-four hours that a bear remains 
The bears, caught in a trap, rushed to cover and 
stock opened up five and six points above the close 
e previous session of the Stock Exchange. The con- 
ns were ripe for a bear panic, but the Exchange au- 
ties, not wishing any such episode to develop, or- 
that the stock be lent without interest and this 
was obeyed, with the result that the bears got off 

r than the insiders had intended. 
strong resistance General Motors had shown to 
pressure may be ascribed to reports that the com- 
is negotiating for the manufacture of aeroplanes or 
lane engines on a large scale for the Government 
ill soon be in successful rivalry with the Curtiss and 
ht-Martin companies in that line and that this will 
ly the deficiency caused by any possible slump in the 
mobile industry 
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SEQUOYAH OIL BUBBLES INTO A ROW. 
Benesch and Ward Draw Swords Upon Each Other and a 
Merry Fight Has Begun—-Truth Comes Out. 
Something has occurred to tear asunder the firm and 
long standing friendship that had existed between the 
two financial dromios, A. B. Benesch and James W. 
Ward, the latter the president of the Sequoyah Oil & Re- 
fining Co. Where such a breach develops between such 
mushroom financiers, as usual, the public learns consider- 
able about the methods that have been adopted to make 
them believe they are looking at white when the real 

color is black. 

In a letter to the stockholders of the Sequoyah Oil 
President Ward goes to considerable length to justify the 
pretense of putting the management of the company in 
the hands of three trustees and explains in a sort of a 
left-handed style what caused the break between his com- 
pany and its former fiscal agents, Benesch & Co. He says 
the donation account, that is, the account in which a 
large block of promoters’ stock figured, was donated 
exactly as The Financial World surmised in the analysis 
it made of the annual statement the company recently is- 
sued, and of course the dividends on that stock went 
back into the treasury also. In answer to President 
Ward’s letter Benesch & Co. have issued a circular reply 
wherein various paragraphs are literally quoted and in a 
separate column opposite Benesch & Co. draw the deadly 
parallel. On only one point are the two antagonists in 
accord, and that is about the supposed financial success 
of the enterprise, the potential value of the stock and the 
prospects. This is all quite natural, for neither is hardly 
likely to go on record and say they have sold gold bricks 
to investors. 

Ward charges Benesch & Co. with trying to induce 
him to tie his oil property up with Okmulgee Producing & 
Refining Co. This he contends would be suicidal. Not 
meeting Benesch’s wishes, trouble began. Presumably 
that is how the fight started. Benesch, on the other hand, 
charges Ward with uttering a falsehood when he asserts 
that his company contracted no indebtednesses, for he 
says that Ward came to New York some time in June of 
last year for the purpose of negotiating a loan of $110,000 
for his company. Benesch also demands the establishment 
of a finance committee that will employ the services of 
certified accountants to go over the company’s affairs 
and explain the item, for instance, of advances to officers, 
employees, etc., of $52,887.05. That is the only good advice 
Benesch offers and which The Financial World in its last 
issue also put forward as a suggestion to the shareholders. 

In order to circumvent Benesch’s attempt to prevent the 
appointment of the three trustees, as Ward recommends, 
which would be for the best interest of the company and 
the stockholders, Ward now tardily suggests to the stock- 
holders that they get a confidential report upon the moral 
standing of his antagonist and the character of some of 
his promotions. Coming from Ward that is an unfair 
attack. That gentleman knew all about Benesch when he 
entered into an arrangement with him to sell the stock. 
More than once The Financial World has drawn his at- 
tention to Benesch’s career in Wall Street and how in 
connection with the fraudulent promotion of the American 
Telegraph Typewriter Co. Benesch was arrested, tried and 
But to Ward that made no difference when he 
could but make a difference 
when he wishes to get rid of him. 

While these two financial dromios are quarreling both 
are clever enough to avoid touching upon the peculiar 
bookkeeping methods the Sequoyah Oil employsin show- 
This was 


convicted. 


use Benesch, now it does 


ing that it has earned the dividends it has paid. 
done by marking up the valuation of the property and 
treating these increases as actual earnings. The truth of 
the matter is the company did not earn the full dividends, 
otherwise there would not have arisen the necessity of 
bolstering up the earnings statement. 

The whole scheme was one to sell stock at a premium 
in an enterprise whose stock was extremely speculative 
than its par value, and in 


and worth considerably less 
which both Ward and Benesch are equally responsible. 


WHAT AILS THE SILVER STOCKS? 

Silver metal has lately reached its highest record ; 
per ounce in 25 years and in addition the price in the west. 
where the largest production is taking place is abou; 
per ounce better than the New York price, which is ar 
8634c. China and Japan and Mexico are calling for si 
insistently, all Europe wants it for coinage, as the su 
of gold has been depleted to meet indebtedness in this 
country. There hasn’t been a whisper of a hint that the 
Government will try to fix a price for the metal. It has a 
free market and that market will remain free, without 
question. The only wonder is that silver is really as low 
as it is, considering the additional calls for its use. 

And yet the silver stocks, those traded in on the curb, 
do not join in the speculation such as is going on in the 
oil shares. The Cobalt and Tonopah stocks that pay divi- 
dends pay little attention to the rising tendency in silver 
Traders and speculators wonder why and many are the 
theories set forth to explain the anomaly. In some quar- 
ters it is said to be feared that most of the present silver 
producers of Cobalt and Tonopah are pinching out and 
are really liquidating propositions, with the question con- 
stantly arising: What is the extent of the ore reserve? 
These questions are not answered satisfactorily and there- 
fore the silver stocks are a gamble group merely. If an 
other boom comes it will come through the discovery of a 
new silver camp, according to many observers, and the 
incorporation of a new group of stocks or the public will 
fall for another campaign in the existing issues on fanci 
ful stories of new strikes, big gains in earnings, etc 


AMERICAN SUGAR AND HOOVER. 

The gentle hand of Food Commissioner Hoover is to 
be extended to the sugar industry and nobody knows yet 
what restrictions he will place upon it. Mr. Hoover is 
said to be frowning on 10c. per pound sugar to the con- 
sumer here and a higher price abroad. There is a shortage 
of Cuban raw sugar owing to the 60 day revolution in 
Cuba last spring, but that trouble cost the Cuban crop 
about 700,000 tons, or 20 per cent. of the output. For 
tunately the American beet sugar crop is the best on 
record but it will no more than supply the western market, 
leaving none for the eastern deficiency. Here is where 
Mr. Hoover’s regulation will come in. In the absence of 
details some of the shareholders of American Sugar Re- 
fining thought it best to get out and they did so this week, 
making the market for the stock more or less reactionary 


DELAWARE & HUDSON’S DOWNWARD SWING. 

Delaware Hudson, at its lowest price this week, sold 
nearly 50 points below its best price of the year 1917. On 
has to go back 17 years to find a lower price than that o! 
Friday. Ten years ago this stock sold 123 points highe: 
than the low of this week, although it paid no better div! 
dend in 1907 than it is paying this year. It was earning 
the dividend and a big surplus besides and was considere‘ 
an investment stock of the very highest 
week’s drop came pretty late and was not susceptibl: 
explanation in any authoritative quarter, but the market 
gossip was again to the effect that 
showing very poor returns. 


class. This 


subsidiaries 


Financial Chronology of the Week. 
N. Y. Clearing House statement excess reserve Aug. 11 
decline of $96,700,510 from Aug. 4 
Total gold reserve Federal Reserve Bank of New York, Aus 
$645,505,665. 


Sales stocks N. Y. Stock Exchange, Aug. 11-17 inclusive, 2, 


$72,035 


shares; total 1917 to date, 120,110,000 shares; against 100,% 
same period 1916. 
Sales bonds N. Y. Stock Exchange, Aug. 11-17 inclusive, $15,955 


total to date 1917, $609,0387,000, against $661,242,950 same period 

Call money ranged 234 and 3% per cent. Industrial col 
loans, GO days, 434 and 5 per cent. Mixed collateral, 60 days, 4% 
4% per cent. 


Spot Copper, carload lots, electrolytic, 27% @ 2634c. for 
quarter, 26%c; fourth quarter 2514 and 26%4c. 
Lead, 10.50 and lle. Iron, No. 2X foundry, $52.75 @ $53.75 


1/ 


Bar silver, New York, 8634c., advance of 4%4c. oz. since Aug. 

Steel, bessemer billets, mill, $90 and $100 per ton; wire rod 
and $100. Bessemer iron, $55.95; slack demand. Prices, ste« 
cline $1 to $5 per ton. 

August cotton closed on Friday at 25.93, up 33 
with Friday, Aug. 10. March closed 24.62, up 16 points. 


points con 
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wae Subscribers’ Free Advice Servi 
st, Postaye Must Accompany Each Inquiry 
The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
5 as often as they desire. 
the All inquiries must be in writing and addressed to Inquiry 
. Department, the New York Office, 29 Broadway, and ¢ 
sen full corporate name of the corporation about whose securities 
ut information is desired must be given. 
; Subscribers may receive telegraphic answers to their inquiries 
mW on payment of the cost of telegram. 
POSTAGE POSITIVELY MUST BE ENCLOSED 
irb 
the HEARD IN WALL STREET. 
ivi- By the Saunterer. 
ver iberty Bonds, which had been selling below par for 
the more than a month, recovered to 100 again on Monday of 
lar- s week and great was the joy thereat in certain finan- 
iver (l circles in Wall street. For some reason not yet suff- 
and ently explained, the first sale of Liberty Bonds below 
on- r was regarded by the Stock Exchange authorities as 
‘ve? ttle short of treason and the unfortunate seller, a very 
ere- ealthy man, was compelled to acknowledge the heinous 
an me he had committed, and as a penance he paid in 
ta $100,000 to the Red Cross Fund. Later, when a little 
the more common sense was injected into the situation and 
will Gov. Strong, of the Federal Reserve Bank of the New 
nei York district, had come out flatfooted for a free and open 
irket for Liberty Bonds, the Exchange authorities modi- 
| their attitude and no one was thereafter suspected of 
ing a German spy and a traitor to his country just be- 
- to iuse he happened to sell his Liberty Bonds on the Ex- 
vet ange below par. 
r is ant 
on- [There are many reasons why it would be a foolish pro- 
age edure to attempt to “peg” Liberty Bonds at par. In 
1 in first place it would be a procedure open to the charge 
TO hat Liberty Bonds must have some underlying weakness 
‘or they had to be supported artificially. Again, through- 
on t the vast army of 4,000,000 people who bought Liberty 
ket. Bonds, there must be many who, for one reason and 
1ere nother, are compelled to sell their holdings in order to 
» of realize funds for some sudden emergency not foreseen 
Re- previously, and if Liberty Bonds were held at par to ac- 
eek. mmodate these interests, it would be only a question 
ary f time when those who were supporting the market 
uld have more bonds than they cared to carry. Result, 
NG their withdrawal from the market and a sudden slump. 
old rhe fact is, that there hasn’t been the least alarm over the 
“~~ selling of the bonds below par and there are some authori- 
e es who aver that their sale below 100 has been the means 
ies preventing, instead of encouraging, liquidation in the 


1: Government issue. The extreme fall in the price was one 
int, or $10 per $1,000 bond, and for the most part no 
Ider of the bonds would have had to take more than 
iss of 50c. per $100 on his bonds during the time they 
led below par. At $100, however, many persons would 
ve been tempted to sell and reinvest the proceeds in the 
ny offerings of notes, bonds and stocks on the market 
Ss summer yielding all the way from 5 per cent. to 6% 
cent. Sentimental reasons for deciding against taking 
ss on Uncle Sam’s securities doubtless kept many from 
ing out. The recovery in the bonds is due to reiter- 
1 reports that new bonds will be taxable or that a 
her rate of interest will be allowed on subsequent is- 
into which the present issue will be convertible. 
wo young men, who are the only partners in a Wall 
et investment house and who because of their age had 
egister under the Draft law, have been both called to 
colors. They will go willingly if finally accepted by 
medical examiners and perhaps risk having their busi- 
go to pieces during their absence. They claim no 
mption, though it is seldom war calls all partners to 
This is just another illustration of the contribution 
ll street is making in men and money and built-up busi- 
to the cause of American Liberty. It has never been 
ited from the house tops, but we know there is just as 





ical uN A aE a al lb ea Sh her hw 





New investors spring up in unex- 
: pected ways and places. Ad- 
2 vertising in Scribner's Magazine 
would help to establish your 
firm favorably in the minds of 
future investors. 


rm 











SCRIBNER‘'S MAGAZINE 
597 Fifth Avenue New York 













CHCA TT MT TT 











2777 4a 11 10 A LRA RA 1c 


much patriotism in the so-called home of the Money Devil 
as there is elsewhere outside its confines, and perhaps just 
a little bit more sometimes. 


MAXWELL MOTOR DROPS TWO DIVIDENDS. 

The passing of the dividends on both the common and 
second preferred stocks of the Maxwell Motor Co. was a 
surprise in part, in that the directors were previously be- 
lieved to have been committed to the sacrifice of only 
the common. The common paid 2% per cent. and the 
second preferred 1% per cent. quarterly and the drain 
of both in a period like the present was too heavy 
to stand. The action taken was in order to conserve 
the cash assets, to provide a larger working inventory 
of raw materials and because of the uncertainties over. 
the excess profits tax. An official statement with regard 
to earnings said the profits for the fiscal year ended July 
31 were practically the same as those in the previous 
year but without any reduction on account of the excess 
profits tax. The profits in the previous fiscal year were 
$5,426,635. It was stated that orders on hand for cars 
were in excess of those of the previous year and there 
were no outstanding bank loans of any Rind, except 
A little more light might 
have been let into the situation but the Street had pretty 
well discounted the worst and now the Maxwell shares 
will be relegated to an inferior place in speculation and 
a lot of people will be left wondering if the liberal divi- 
dend declared on the common and paid for so short a 
period were not to some extent for the purpose of permit- 
ting some insiders to unload. 


“current accounts payable.” 
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A CONFUSING WEEK. 

The stock market had no real direction this week. It 
went up and down, was weak and firm by turns and the 
movements appeared to be guided mostly by the pro- 
fessional element. The specialties referred to last week 
as being under pool direction were active, but the authors 
of these various moves were making wry faces at the 
end of the week and saying the public wasn’t in a specu- 
lative mood. These are the dog days in the stock market, 
and it has been very discouraging to the pools to have 
to mark up their several specialties without getting any 
following to speak of. This was the case this week and 
dealings in total were no greater than last week. 

Quite unexpectedly, further weakness appeared in the 
railroad list, which had been thought to be in an ex- 
cellent position to recover after the long spell of inertia 
in that quarter. The selling broke out mostly in the 
eastern rails and again only gossip accompanied the sell- 
ing. This talk had to do with alleged internal weakness 
in two of the prominent eastern systems and the reports 
that the Government was again after the anthracite roads 
was revived. In the industrial list of stocks, which have 
been held under restraint by reason of the failure of 
Washington to announce its price-fixing policy, there was 
stout resistance to the selling and it seems to be the 
policy of large interests, while the profits of the big cor- 
porations are under fire at Washington, to permit no at- 
tacks on the industrial lists that might be calculated to 
bring about general public selling. After the dangers are 
all passed it may be that the market will be allowed to 
take care of itself. At present certain sections of it are 
obviously under protection. The bears ruefully acknowl- 
edge this, as they cannot make any headway. The Wall 
street that believes in the United States and that the in- 
dustrial and financial position is sound ‘s enjoying highly 
the discomfiture of the grouchy bears. 

Peace Talk Doesn’t Scare Market. 

The Poge’s peace proposal brought about only a 
momentary weakness in stocks, and thereafter the subject 
was dropped from consideration as a market factor. Wail 
street is no longer alarmed over peace prospects and is 
getting around to the view that peace will continue the 
present prosperity. It was happy over the improved crop 
prospects this week, did not sidestep much in fright when 
the drastic food regulations were announced, and is dis- 
posed to endorse Mr. Hoover’s plans as thus fas an- 
nounced. The coming Liberty Loan is viewed with 
equanimity in speculative circles, | ut in investment circles 
there is not so much cheer over its prospective advent. 
The Liberty bonds market is the investment banker’s 
bugaboo. He will be glad when the next loan is out of 
the way. 

A trading market with a persistent bear party at work 
in any direction it sees an opening is about all than can 
be looked for. 























NEW HAVEN AT NEW LOW LEVEL. 


The New Haven traffic situation is not improving and 
that perhaps explains the renewed weakness in the stock, 
which this week, on free offerings, fell to the lowest price 
of record. A Street report is that a considerable block 
of stock has been in the market for some time and that 
efforts had been made to place it privately, but owing 
to dull conditions this had not been accomplished. All 
the debenture issues were also weak, indicating a still 
further lessening of New Haven’s credit. The system has 
made a moderate gain in net since the first of the year, 
but recent monthly earnings have not been as good as 
those of the earlier months. 
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ATCHISON. 


The market wasn’t especially enthused over the n: 
from Chicago that the Atchison had increased wages 
18,000 shipmen from 10 to 15 per cent. at an annual 
of $2,500,000. The increase was said to be voluntary 
in recognition of increased efficiency and the higher « 
of living. Atchison’s market is so narrow now that e 
moderate offerings of stock find no big bids in the marke, 
and the shares, after a brief recovery to par, slipped 
fractionally. Very beneficial rains have fallen over 
entire system and late corn has been greatly benefited 


BALTIMORE & OHIO. 


The common stock is lower now than when the : 
advances were granted and the market has been most 
appointing. Traders said the market was thin and st 
offered could not be placed in any great quantity exc: 
at concessions. The common is not much above St. P 
which now pays 1 per cent. less dividend. 


Mu. KE. @ 

The “Katy” system this week issued a rather bela 
report for the year ended December 31, 1916, which sho 
that in 1916 the road had increase in gross income of 
280,219, but there was a still greater gain in operat 
expenses, the increase being $6,216,000. There was a 
crease in net of $1,936,664. The balance for interest 
$5,443,019, or $1,629,921 less than the year before. 17 
explains the numerous defaults on bonds. After pay 
out what interest the system is still maintaining, t! 
was a deficit of $1,134,634. It is clear that on this |! 
there will have to be a reorganization that will be a se 
tax on the old bonds. Stock in place of existing b 
and a stiff assessment on the shares are forecasted by | 
report. For the first six months of 1917 the compa: 
showed a deficit after charges of about $500,000 


MISSOURI PACIFIC. 
The more hopeful attitude of traders and the public ' 
ward railroad stocks has inspired some bullishness on ¢! 
shares of the new Missouri Pacific. Large interests 


' known to be heavy holders of the shares, both common 


and preferred, and as the preferred, which, of course, has 
paid no dividend, is selling many points above the pr: 
ferred “A” of the Wabash system, there is a confide 
feeling that the stock will soon be in receipt of the 5 
cent. per annum to which it is entitled. The speculatio 
more largely in the common, which according to latest 
earnings, is showing the equivalent of quite 5 per cent 
The street has reports of the formation of a pool in the 
common and this is generally credited. Missouri Pac 
with more than $4,000,000 gain in net earnings in the ‘irs 
half of 1917, looks to be a very promising comer. 


NEW YORK CENTRAL. 

Heavy selling of N. Y. Central debenture 6 per 
bonds, bringing them down to the lowest price of 
year, brought about some further unsettlement in 
price of the stock. The New Haven weakness was 
said to be a factor. New York Central has been hard 
by wage increases and high prices for supplies and t! 
shown by the fall in the surplus from $18,500,000 in 
first six months of 1916 to $7,800,000 in the first ha! 
1917. At the same time the last six months of the | 
should show some improvement in earnings, as the 1 
agement has a better grasp on operating costs, it is ¢ 
ing more tonnage per car than ever before, while 
Railroad War Board's efforts to put all equipment to ' 
use are likely to tell favorably. 
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PITTSBURGH & WEST VIRGINIA. 

In two months Pittsburgh & West Virginia Railroad 
mmon stock advanced from 20% to 3534, a gain of 75 
r cent. This rise was in the period from April 16 to 
ne 16. Since the latter date there has been an irregular 
d slow decline, due doubtless to the coal-regulating pro- 
am of the Government and the activities of the several 
ites. This week the offering of stock was perhaps a 


little heavier than it had been in previous weeks. If the 


ice question is settled at an early date the position of 
e stock will be improved, as there is no fear but that 
al prices will be made fair. At the same time the road 


has some very favorable contracts for coal it is now pro- 


icing. 
READING. 

[here has been very little interest in Reading shares 
recent weeks, the daily trading being so small as to 
ite no comment or interest. On Friday, however, a 
oup of bears offered a considerable amount of stock 
| there was also some long stock sold. The ostensible 
ason was an expected report from the Trade Commis- 
yn, showing up an alleged combination of coal opera- 
rs and the railroads for the exaction of “unjustified” 
ices for anthracite. The bear move hasn’t excited any 
rticular interest as yet. 


ST. LOUIS & SAN FRANCISCO. 
[he directors of the Frisco have declared 3 per cent. 
terest for six months on the adjustment 6 per cent. 
nds and one year’s interest, 6 per cent., on the income 
yrtgage bonds. The interest is payable October 1. Net 
rnings are gaining at the rate of about $200,000 monthly. 
ie shares are inactive. 


SOUTHERN PACIFIC. 
The Southern Pacific has stalled a local strike among 
e longshoremen employed on the cempany’s New York 


locks by giving them an advance in wages, and the 


reatened trouble in the West is undergoing adjustment, 


t is said. While the stock was in slightly better demand 
his week, the call for it was not brisk and narrow 


ictuations remained the chief characteristic of the mar- 
et. The July report when published will, it is said, show 


ubstantial gains, but not quite as large as those reported 


the Spring months. 


SOUTHERN RAILWAY. 

For a time Southern Railway shares were prominent in 
e speculation and it was said that if there was to be any 
»ward move in the low-priced issues, Southern Railway 
‘/mmon would be the leader. If the preferred were on a 
vidend basis a rise in the common would be consistent 
the earnings warrant better prices for the stock, which 
mpares more favorably in the market than New Haven, 
lich is selling higher. The overturn in the stock this 
eek was enlarged in volume and there were predictions 
at the preferred would soon sell above St. Paul. 
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AMERICAN BEET SUGAR. 


Che smart little boomlet that had been developing in 
merican Beet Sugar common stock for some little time 
d gave promise of going further, was checked this week 
hen the speculative public that had been dabbling in the 
ares heard that the sugar market was to be taken in hand 

the Hoover price fixers and regulated. Mr. Hoover 
known to be especially interested in the canning indus- 
y and he has a special division of his men at work urg- 
x the people everywhere to “can anything you can can” 
r winter’s use, especially fruits that require the use of 
gar, and he wants that sugar to be held down in price. 
ntil Mr. Hoover announces the details of his plan the 
eculation in the stock will have to wait. 





AMERICAN SMELTING. 

American Smelting and Refining common does not give 
way so easily now when attacked as it did several weeks 
ago. The bears have worn out their talk of the reduced 
profits that will have to be acknowledged by reason of the 
reduced copper metal output. The reduced earnings are 
probable, especially in the last half of the year, but the 
bulls say this has been discounted. 


AMERICAN WOOLEN. 

With the placing of $16,000,000 for cloth for uniforms 
to meet the enormous war requirements of the Army 
and Navy this week it was anticipated that some ac- 
tivity might develop in American Woolen shares, which 
have been dull for a considerable period. The American 
Woolen Co. got an order for 1,000,000 yards of cloth and 
expects more, but owing to the policy of making no an- 
nouncement as to prices, the trading element was at sea 
as to the value of the new business and they were not 
interested. The company is said to be working at top 
speed on Government and domestic orders. 


CUBA CANE SUGAR. 

The Cuba sugar stocks were apparently quite as sensi- 
tive to the news about the proposed Government control 
of the sugar market as were the American companies. Cuba 
Cane common slid off fractionally and Cuba-American 
Sugar, by reason of its comparatively high price, was 
hard to sell even at sharp concessions. By reason of 
the Government control of shipping and its hold on 
exporters, who must come under Government license, the 
Government seems to have the whip hand. A board of 
sugar experts in the trade are to consult with the Gov- 
ernment experts as to the best methods of escaping com- 
petitive bidding for domestic and foreign supovlies, and 
the outcome is expected to be a reduction of fair pro- 
portions that will seem pretty big to the consumer. 


CERRO DE PASCO. 

Cerro de Pasco Copper Co. produced 6,262,000 pounds 
of copper in July, against 5,032,000 pounds in June and 
4,670,000 pounds in May. Reports that the British Gov- 
ernment had diverted a considerable tonnage of British 
shipping from South American ports and that Cerre de 
Pasco would suffer thereby were not generally credited, 
as the British Government has been especially solicitous 
about securing prompt supplies of copper. The stock, 
however, has been backward in the market. If there is 
any drastic price regulation of copper, Cerre de Pasco 
may be compelled to drop its extra dividend, as the com- 
pany last year paid $2,666,000 in dividends and had only 
$187,552 left as surplus for the year. 


CRUCIBLE STEEL. 

Cruicible Steel directors met in Pittsburgh this week 
and failed to take any action on the common stock divi- 
dend, rumors about which had been in circulation for some 
weeks. The speculative following scld out and the shares 
dropped away, losing all their recent gain. A dividend 
on the common seems a long ways off unless the Govern- 
ment’s prices, when announced, should be satisfactory. 


GREAT NORTHERN ORE. 
Great Northern Iron Ore, which about once a year has 
a speculative frolic, got into that condition this week, and 
on buying said to have come from the Hill interests, rose 
to a level close to the high price of the year. The trouble 
with efforts to get up a speculative following in this se- 
curity is that the reports of operations are altogether in- 
adequate and infrequent, and as for the “Hill buying” it 
is a myth. The certificates have intrinsic merit and by 
right ought to sell higher. They would do so if the man- 
agement made quarterly reports and told something about 
the state of the business from time to time. 


INSPIRATION COPPER. 

Though the Inspiration Copper Co. produced no copper 
at its mines last month no suggestion has been made that 
this will force any curtailment of the present dividend pay- 
ments. The production under normal operating condi- 
tions has been about 11,000,000 pounds monthly and the 
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falling off means a loss of about $2,000,000 in gross in- 
come. The stock has been slightly reactionary, but im- 
portant interests in the stock are undisturbed and con- 
fident that the labor difficulties will be settled satisfac- 
torily. 

MERCANTILE MARINE. 

Mercantile Marine shares, liberally tipped in advance 
for a rise, made good in part earlier forecasts and the 
common was especially active and vigorous in its re- 
covery at times. A strong pool has been at work, but 
the time was not propitious for securing a big following 
and the movement slowed down. Perhaps this was due 
to the fact that Bainbridge Colby, a member of the Ship- 
ping Board, is now at work on a rate-fixing program for 
ocean freight rates and this throws all plans for meeting 
the back dividend on the preferred into the discard. Not 
the slightest hint as to the line Colby will follow has been 
given, but as the President has said ocean rates are “ex- 
orbitant,” some rather radical revision is anticipated. Ma- 
rine shares are “war” stocks now in every sense of the 
term. 


RAY CONSOLIDATED COPPER. 

Ray Consolidated Copper Co. has escaped labor troubles 
so far this year, though all the other prominent mines in 
its district have had to shut down or have been experi- 
encing strikes that have proven more or less serious. The 
company’s June quarterly report shows picfits for the 
three months of $3,679,988, which is equivalen* -o $2.33 per 
share or at the annual rate of $9.32 on each $10 share of 
stock. The company averaged 28.562c. per pound for its 
copper, against 26.819c. in the first three months of 1917, 
Cost of copper averaged 11.272c. per pound and in the 
three months the production was 23,532,119 pounds. The 
position of Ray is very favorable, considering this report 
and the fact that such large profits are possible when the 
highest wages in the history of the industry are being paid 
the miners. 


U. S. STEEL. 

The stock market professionals had little news on which 
to whet their speculative appetites this week and the nax- 
row swings in Steel common showed the uncertain state 
of the speculative mind. When Bethlehem Steel “B” 
shares took a tumble the bears sold Steel freely, but they 
found pretty good support and didn’t get along very 
well. The bulls claimed that a settlement on the price 
question was near at hand and that it would be satis- 
factory and at a price above $60 per ton for steel for the 
Government. This is considerably better than Secretary 
Daniels said he would pay for steel for the Navy. Mean- 
while the steel trade is becoming dull in purely domestic 
business and increasing in Government business. Prices 
have fallen slightly. There is believed to be a pretty fair 
short interest in Steel that would be a help in case of any 
unfavorable developments. 


THE LOW PRICED RAILS AGAIN. 


A Wall Street House Sees a Possible Revival in Demand— 
Some Factors. 

From several quarters lately, or since it became evident 
that the railroads were facing a somewhat more reassur- 
ing future, there has sprung up talk of a revival of inter- 
est in the low priced railroad stocks—those that pay no 
dividend but in the past have many times been made the 
medium of a considerably extended speculation. A New 
York Stock Exchange house, taking note of this re- 
awakened interest, in the week’s market letter points out 
that in last week’s decline in stocks the railroad shares 
had no part and it adds this comment: 


The prospects for an upward move in the railroads looks bright, 
especially the low-priced rails. The low-priced rails have better 
possibilities than the higher-priced dividend paying rails, for the 
reason that there is likely to be constant liquidation of high-grade 
railroad stocks and bonds by investors who intend to make further 
subscriptions to the Liberty Loan. This will increase the floating 
supply and tend to curb any important upward move, even though 
earnings justify it. This liquidation by investors is not likely to 
be felt nearly so much in the low-priced rails. 

Missouri Pacific, Southern Railway, Pittsburgh & West Virginia, 
Kansas City Southern, Chesapeake & Ohio, Rock Island and Wabash 
“A” look attractive. 


It is worthy of comment that four of these favored by 
this house, namely, Missouri Pacific, Rock Island, Wabash 
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“A” and Pittsburgh & West Virginia, are shares of rail- 
roads that have gone through reorganization in the last two 
years and that three of them, Rhode Island, Wabash “A” 
and Pittsburg & West Virginia preferred, pay dividends 
There has always been a lingering feeling, which has not 
been dissipated by the recurrence of disappointing and re- 
tarding influences, that some day and at a period which 
would not be so distant as to discourage present buying 
of the shares of these roads, some of them would rise to 
such wonderful heights as did Atchison, Union Pacific, 
Northern Pacific and others that had to undergo the pains 
of reorganization before becoming the foremost in the 
country. Missouri Pacific, Southern Railway and Rock 
Island may be placed alongside Union and Atchison in 
point of railway mileage and compare favorably with 
those two great systems. Union Pacific has about 7,90 
miles of line, Rock Island 8,100, Atchison 11,250, Southern 
Railway, 6,900, Missouri Pacific 7,400, while the smalle: 
lines, Wabash and Chesapeake & Ohio, have 2,500 and 
2,400 respectively. 

Respecting the reference in the market letter to the 
possibility of constant liquidation of high grade railroad 
stocks and bonds by investors who intend to make fur- 
ther subscriptions to the Liberty bonds, it may be said 
that the high priced rails have certainly acted as thoug! 
an unlimited supply was on hand. The proof of this is 
found in the fact that they do not advance more than a 
point or two before stock comes out. We have expressed 
the opinion heretofore that a great deal of this stock 
may be coming from large interests which took these 
shares over from foreign holders a year or more ago 
when the financial necessities of the Allies were extremely 
urgent and these shares had to be liquidated. Few for- 
eigners were ever much interested in the low priced non- 
dividend payers and consequently no liquidation need be 
looked for from that quarter. 





NEVADA CONSOLIDATED EARNS LESS. 
This satelite of the Utah Copper Co. earned only $1.65 a 
share on its stock in the June quarter, against better than 
$2.50 a share in the same period in 1916. An occasional 
trade in the stock at small fluctuations in price, attest the 
inertia of the speculative interest in this stock. 


ANACONDA’S SILVER PROFITS. 

It is estimated that the advance in the price of silver 
since the spring months means an addition of $1,400,000 
annually to the revenues of the Anaconda Copper Co. 
which produces from 10,000,000 to 12,000,000 oz. of silver 
annually from its copper mines. This was used w h 
some effect in the market this week, and at times Anacon(a 
showed some signs of recovery, only to later fall back 
into the old rut. News from Washington of an wu! 
ficial character was that the Government had agreed ' 
pay 22%c. per pound for copper, leaving it to the Trac 
Commission to report on the producers’ claims for 
additional 2%c. per pound. This, if true, will be accep! 
as quite satisfactory to the trade. 
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PENN SEABOARD STEEL AGAIN. 

hile unofficial reports credit the Penn Seaboard Steel 

Co. with earnings on its stock at the rate of 25 per cent. 

annum and state that the company is operating at its 

est capacity, the detailed report of earnings which was 

expected about this time has not made its appearance. 

Meanwhile the stock is quite inactive. Recently there 

been reports that there has been discussion among 

directing heads as to the advisability of listing the 

k on the New York Stock Exchange. In this, possibly, 

s the explanation for the delay in making the earnings 

iblic as the management may be preparing a statement 

n detail which must be submitted to the Stock Exchange 

authorities by all corporations for approval before their 

securities can be admitted to trading. 

The company had $500,000 notes falling due on Aug. 1 

{ these were paid, and in good quarters it is declared 

t the money to pay the additional $500,000 of notes 

out is in hand and that these will be paid off at the 

of the year. The enlarged ship program of the Gov- 

nment and the needs of the Navy for certain classes of 

el which the company is capable of turning out with a 

it degree of promptness, assures the company of all 

usiness it can handle for a long time to come. Un- 

ally it is stated that earnings showed very substantial 
ns in the months of May, June and July. 


AMERICAN GAS & ELECTRIC’S NEW PLANT. 
e shareholders of American Gas & Electric Co. will 
lieved to know that within a very short time, prob- 
next week, the large generating plant being erected 
he coal mines at Windsor, W. Va., will begin to 

te its first k.w. unit. This will be a considerable 

- in the earnings of the company, which have been 

by the high cost of operation due mainly to abnor- 
| prices for coal. The Windsor plant would have been 

peration last October but for the inability to obtain 
the needed supply of labor and materials for construction. 

business of the subsidiaries of the American Gas & 
lectric Co. has increased to such an extent that a large 
ount of business has been done at a loss because of 
nadequate facilities, but with the placing of the Windsor 
station in commission this condition will end. July and 

August earnings are likely to show up poorly, but from 

September on a substantial gain is confidently anticipated. 

For that reason current low prices of the stock should not 

induce shareholders to liquidate. 


a 





SPRINGFIELD CORPORATION’S TROUBLES. 
Shareholders of the Springfield Body Corporation who 
2 year or so ago were reveling in fine profits and the sat- 
isfaction of knowing the corporation was making $30 and 
$40 per share on the common stock, are now unable to find 
anything but a nominal market for their holdings. The 
mpany is in the hands of receivers, the reorganization 
which was attempted having found no response from 
shareholders, who declined to put up more money in an 
effort to save what had gone before. Within a twelvemonth 
the company had started out the 8 per cent. pre- 
tred stock, which had the privilege of participation 
h the common in the profits of the company, had sold 
‘o 135 and the common above par. The corporation, 
d by the brilliant prospects that then seemed ahead 
it, decided to risk practically all its capital in 
ing a new plant in Detroit, where it would be right 
chief market for automobile bodies. Then came 
the big rise in raw material, the hesitation in the auto 
and finally the slump in earnings and tightening up 
nk credits. The floating debt was too big to over- 
and disaster followed. The creditors are not dis- 
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couraged and it is hoped, with the help of the banks, that 
the concern can be put on its feet in time. It will be a 
long and painful process, however. 





LIGHT & TRACTION RECOVERS. 

The bid price of American Light & Traction Co. com- 
mon stock has risen 5 points or more this week over last 
week’s quotations and brokers in the New York financial 
district and elsewhere report a scarcity of offerings. The 
market is very dull, however. The coal mine purchased 
some months ago for the purpose of obtaining cheap fuel 
will be utilized to supply the Michigan and Milwaukee 
properties and a very substantial saving in costs is an- 
ticipated 


CITIES SERVICE CO. EARNINGS. 

In reporting gross earnings of $1,365,312 for July Cities 
Service Co. shows more than 100 per cent. gain over July, 
1916, when the gross earnings were $672,190. Net earn- 
ings applicable to the stock were $1.331,072, against $641,- 
687 in July a year ago. For twelve months ended July 31 
gross earnings were $16,559,106, against $6,833,862 in the 
previous twelve months, and net earnings were $16,244,- 
826, against $6,624,358. The per cent. earned on the aver- 
age amount of common stock outstanding on July 31 
this year was 55.55 and the preferred dividend was earned 
4.93 times. The earnings applicable to the common stock 
in the previous twelve months were equivalent to 25.83 
per cent. 


U. S. INDUSTRIAL ALCOHOL SLUMPS. 


Acute weakness in U. S. Industrial Alcohol developed 
this week when a big Stock Exchange plunger, so-called, 
sold the stock freely, especially on Friday, breaking it 
5 to 6 points. The developments at Washington, it was 
said, would make it inadvisable to distribute any of the 
company’s surplus in stock as planned, and the 32 per 
cent. dividend recently announced, it was alleged, did not 
warrant the present high prices for the stock. This rea- 
soning seemed to be confined to one individual, but a 
lot of professionals joined in when the stock broke and 
helped the movement along. 
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Want to Buy Bonds. 


Arizona Pr Co col 3% yr 8s, 1919, $100; 
No. 61. 


Cons Coppermines bond scrip; No. 731 

Federal Tel & Tel, $5,000: No. 764. 

Lincoln Traction 5s, 103¥, $5,000; No. 676. 

Lincoln Tract. 5s, 1939, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

National Securities deb 6s, $50 scrip; in- 
eomes, $50 scrip; No. 173. 

Pierce, B & P Ist 6s, $10,000; No. 709 

U 8 Govt Farm Loan 4%s, $600; No. 561. 


Want to Sell Bonds. ~- 


Aetna Explosives ist 6s, 45, $1,000; No. 736. 

Am Cities 5-6s, 1919, $1,000; No. 708. 

Am j- France F E 6s, 1926, $20,000; No. 
717. 


Aurora, Elg & Chi 5s, 1946, $3,000; Na 750. 
Beech Grove Trac Ist 5s, $50,000; No. 693. 
Cedar Rap Mfg & P 5s, 103, $1,000; No. 53. 
Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 
Chi, N S & Mil Ist, 5s, $3,000; No 50. 

Cin Newp & Coy Ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Col, Wyo & Eastern ist & ref 6s, 1904, $600; 
No. 732, 

Cons Coppermines bond scrip; No. 731. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 

Long Bch Water 6s, 1959, $1,500; No. 737. 

Minn, St P & S S Marie 4s, 1959, $1,0u0; 
No. 753. 

Mobile & Birmingham p | 5s, $200; No. 670. 


Newport News & Hampron Ry Gas & El 
Ist and ref 5s, 1944, $400; No. 762. 


N Y State Rys Ist cons 4%s; 1962, 10 $100 
s;. No. sv6. 


North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
Pee aeons Iron 5s, 1940, $10,000; No. 


Russian external 5%s, 500 rubles; No. 360. 

Russian Internal 5%s, 1926, 20,000 rubles; 
No. 722. 

Sen Sen Chiclet 6s, $10,000; No. 466. 

a cace Pow & Lt 5s, 1943, $2,000; No. 


Toledo Trac, Lt, & P 6s, 1918, $1,000; No. 
712. 


Twin St G & El 5s, 1953, $2,000; No. 217. 
Onited Light & Rys 6s, 1920, $500; No. 754. 
US Grant Hotel (San Diego) coll 6s, $1,- 
_ 000; No. 91 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No, 693. 
Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 
os a Public Utilities pfd, 20 shs; No. 


728 
Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs: No. 402. 
Cities Service pfd, 10 shs; No. 674. 


Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, 50 shs; No. 770. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

wt Dotan. Des M & Southern, 10 shs; No. 


Hendee Mfg com, 250 shs; No. 663, 

Imperial Color Works, 5 shs; No. 643, 

Indianapolis Gas, 10 shs; No. 603. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Omaha El! Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 

Pierce, But & P lst pfd, 100 shs; No. 702. 

Pitts Gage & Supply, 10 shs; No. 3é4. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

United Gas & Elec ist pfd, 10 shs; No. 766. 

— Coal com and pfd, 20 shs each; .vo. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
Yale & Towne Mfg Co, 10 shs; No. 763. 
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Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs: No. 746. 
Black Hills Tr & Sav Bk, Deadwood, S. D., 
5 shs; No. 3. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust. 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Comered Spaee Elec pfd, 5 shs; com, 2 shs; 


Chalmers Motor Corp., 10 shs; No. 360. 

Commonwealth Finance pfd, 40 shs; com, 10 
shs; No. 760. 

Com Power Ry & Lt com, 20 shs; No. 422. 

a Refining Co com, 150 shs; No. 
75 

Continental Refining com, 50 shs; No. 280. 

Continental Refining pfd, 30 shs; No. 769. 

Crocker-Wheeler com, 100 shs; No, 52. 

a ee County Pow & Lt, 10 shs; No. 
fol. 


Elk R Irrig & Con Co com, 1,500 shs; No. 759. 
Empire Petroleum, 30 shs; No. 227, 

Fall River Gas Wks, 7 shs; No. 524. 
Fisher Body Corp pfd, 1 sh; No. 310. 


George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. pr 

Hart-Parr, 10 shs; No. 6ts. 

Hendee Mfg com, 250 shs; No. 21, 

Howe Scale pfd, 10 shs; No, 654. 

ieebe Ry, Lt & Power com, 1lév shs; No 
ite. 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 i: +N ». 500 
International Silver scrip, $1,062.5¢ 
Ironton Solvay Coke, 100 shs; x "3330 
Knight Tire & Rubber, 20 shs; No. 729, 
Lincoln Traction pfd, 80 shs; No. 68%. 


Linen Thread, Ltd., of Glasgo 12 
Me ion gow, 124 shs 


National Casket, 25 shs; No. 772. 
yas Shelters of America com, 65 shs; No 
‘ le 


» 7] 


Michigan Sugar Com, 40 shs; No. 510, 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 61) 
Moody Manual Co pfd, 8 shs; No. 533. 
‘to (N Y¥) Trust Co, 25. shs; No 


Mutual Film, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 62 
Northern States Pow pfd, 10 shs; No. 594 
Northwestern Lumber, 325 shs; No. 745 
N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, sav shs; No. 410. 
Poole Engineering & Mach, 10 shs; No. 565 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 56l 
Pugh Stores, 5 shs; No. 672. 

ee 3 Action Ignition Ist pfd, 25 shs; No 


Quincy Mkt, Cold Storage & Wh pfd, 5 5 
No, 53. 


Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733 
Safety Car Heat & Ltg, 25 shs; No. 657. 
Securities Corp Gen, 10 shs; No. 5:8. 
Seneca Fire Ins of Buffalo, 10 shs; No. 749 
Spicer Mfg Ist pfd, 10 shs; No. 504. 
Stenotype pfd and com, 20 shs each; No. 2% 
Texas Steel, 4 shs; No. 561. 
Thomas Iron, 160 shs; No. 646. 
United Cigar Stores of Canada pfd, 32 shs 
com, 8 shs; No. 5 
United Equities pfd, 20 shs; No. 675. 
U S Light & Heating, 20 ‘shs; No. 622 
U §S Light & Heat pfd, 20 shs; No. 6! 
United Marble pfd, 20 shs; No. 755. 
Waterloo, C F & North pfd, 20 shs; No. 62 
Westfleld' Mfg 7% pfd, 5 shs; No, 758 
Williamson Submarine, 40 shs; No. 577 
York Haven-Water & P, 25 shs; No. 605 





Brokers’ Listings 





a 





Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine, 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities Service com and pfda. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


McGOVERN & CO. 


American Licht & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 
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H, C. SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6s 
Haverstraw Water Supply Co is 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 2 
New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
st Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
City of Paris 6s of 1921. 
Federal Farm Loan 4% of 1937. 
Montana Power Ist & ref 5s of 1943. 
Virginia Ry 1st mtge 5s of 1962. 


BLODGET & CO. 


N ra, Locxport & Ontario Pr 5s, 1954. 
Ontario Transmiszion-65s, 1945. 

Or o Power 6s, 1921. 

( o Power ds, 1943. 

Toronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Syndicate, Ltd. 

ind & Pittsburgh 7s pfd. 
) Steel & Iron pfd. 
Ford Motor Car of Canada. 
P rd Motor Car. 

id Railroad Ist 4%4s, 1941. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 

NY Gas & El L, H & Pow Ist 5s, 1048. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
leveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 


Birmingham, Ala, Water Works 5s, 1939. 
Rockland, Rockport Lime Co 5s, 1920. 

St Clair, Furnace 5s, 1939. 

Tower Hill, Connellsville Coke com & pfd. 


H. D. ROBBINS & CO. 


Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodce Mfg Ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N ¥ Util Ine, 1st & ref 5s, 1960. 

West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 5s, 1927. 
Jackson Light @ Traction Ist 5s, 10922. 
Tulsa Corporation Ast 5s, 1982. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
M en Bros, Ine, pfd. 
N Jersey Zinc. 

Ferry 5s. 


F. J. LISMAN & CO. 
nn Arbor R R Ist 4s. 


t & Toledo Shore Line 4s. 
& Birmingham Ist 4s. 
nd R R Ist 4%s. 


A 
tc 
y 
RP 
T ) Terminal R R ist 4%s. 


nati. Hamilton & Dayton gen 5s, 1942. 


SHUMAN & SELIGMANN 
American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry Ss, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 45s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valiey Gas & El is, 1922. 


MORTON LACHENBRUCH & CO. 


Charcoal Iron. 

Del, Lackawanna & Western Coal. 
Federal Dyestuff & Chemical. 

Fort Worth Power & Let pfd. 
Indian Refining. 

Jones Eros Tea Co. 

Lehign Valley Coal Sales. 

Milliken Bros, Inc, pfd. 


MARK C, STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, 1936. 
National Candy Co com & pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 





W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com, 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944. 
Niagara Let, Heat & Power 5s, 1922. 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards 5s, July, 1930. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Kansas City Terminal 4s, 1960. 
Seaboard Steel & Manganese Corp. 
Ward Baking Co 6s, 1937. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 
Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pf4. 
Western Power com & pfd. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth St Rys 5s, 1930. 

Duluth Street Ry 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Laconfbe Electric ids, 1921. 

Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936. 


MORTON LACHENBRUCH & CO. 


Atlantic Sugar Refineries. 

Crocker Wheeler. 

Fisk Rubber. 

Hendee Mfg. 

Holly Sugar. 

Great Lakes Transit. 

National Rubber. 

Republic Motor Truck. 

Western Rys- & Light deb 5s, 1925. 
Yadkin River Power pfd. 


E. F. COOMBS & CO, 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 5s of 1946, 
Colorado & Southern ref 4%s of 19355. 


WM. CARNEGIE EWEN 


Carib Syndicate, Ltd. 

Central Union Gas lst 5s, 1927. 
Equitable Gas Light Ist is, 19%2. 

New York & East River Gas Ist 5s, 1944. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel, 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co 5s. 

Champion Lumber Co bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 5e. 
Russian Government Internal 54s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 19%2. 
North Pac Pub Serv Corp 5s 1935 &@ pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 53s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas !st 5s, 1931. 

Long Is Ltg Ist 5s, 1936. 

Seaboard Air Line Ry ist & cons 6s, series 
A 1945. 

Topeka Ry & Let Ist & ref 5s, 1933, 

United Let & Rwy conv 6s, 1926. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s, 
Rochester, Syracuse & Eastern Ry 5s, 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed. & Parchment Paper Co 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Tron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 
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By C. M. Harger. 

The report that several of the large buyers of farm 
loans, such as insurance companies, have gone to a 5% 
per cent. basis on loans, is an indication of the trend of 
rates for this class of securities. For several years the 
tendency has been downward until five per cent. in the 
well established sections was common and large investors 
were glad to secure that rate. But that was when com- 
mercial paper was on the market at 3%, and now the 
banks are getting 5 and 5% per cent., with prospects that 
it will be higher. 

The floating of a new Liberty loan, larger than the 
former, to come before long, will still further lessen the 
investment supply and there will be a strong effort made 
to take investment from other sources to meet this 
great obligation of the government. That it should not 
be taken from the farm mortgage field is but common 
sense. If the farmer is to continue to produce food for 
the nation, he must have both men and money. The 
Government is taking this into consideration in its draft— 
to what extent is not yet apparent, but it should be lib- 
eral—and the same principle should apply to the money 
that is necessary for the farmer to make his financial 
operations safe. It will be unfortunate if investors fail 
to take this matter seriously, for they can be as patriotic in 
furnishing a farmer with funds as they can in furnishing 
money for munitions. It is natural that the Government’s 
demands should, however, have some effect on the interest 
rate and the farmer will make less development under 
high rates than under those that are moderate 

To the investor it is a source of satisfaction to see the 
farmer prosper and the very fact that the food control 
law is to guarantee him at least $2 a bushel for wheat 
next year makes it practically certain that there is to be 
no loss of prosperity for the farmer during the war. So 
he will be able to meet his obligations promptly and in- 
dications are that the war period will be an exceedingly 
prosperous one for the farmer. 

The effect on the farm loan field ought to be most en- 
couraging, for it will give the brokers securities that 
ought to be very attractive to private investors as well 
as to banks and trust companies. With a rising demand 
for money and probable stiffening of interest rates on 
loans the farm mortgage has elements of safety and avail- 
ability that will appeal to all. The private investor is be- 
coming more than ever a source of supply for farm loans. 
Every bank is receiving applications from them and it is 
seriously advocated that national banks open farm loan 
departments to accommodate their customers. The state 
banks practically do that now, but the nationals have been 
slow to take it up. The small inroads likely to be made 
on the vast volume of the farm mortgage field by the 
federal farm loan banks for several years to come will not 
affect the general market. Many borrowers prefer to do 
business directly with investors and the demand for funds 
in other directions is likely to lessen the supply of money 
available from the insurance companies. The fact that 
they are stiffening their rates indicates their tendency in 
this direction. So the private investor is coming into a 
greater prominence and the probabilities are that he will 
be able to make his own terms to a degree that has not 
been possible for several years. This does not mean that 
he can dictate rates, but there will be a larger demand and 
in consequence a larger opportunity for profit to the 
investor. 

The number of investors in the New England states is 
constantly increasing and western loans were never so 
popular in the market as they are today. This indicates 
the trend of affairs and it is a tendency that means much 
to every investor seeking safety in these times of un- 
certainty in our monetary affairs. 


———— 





arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 








HOME OF ICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
F. 8. ERTEL, 





The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in 
Idaho Farm Loans. " ‘ a 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 


1 CENTRAL NEBRASKA (09 
7) if 














FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
geiaing country where grass is abundant and alfalfa, corm and other 

crops iw. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- I 
ally inspected. Obtainable in sums to suit. | 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


Safety While Your . 
Money Earns 6% : 


There’s no better security than good farm lands. ; 
Our loans'are confined to rich Southern Idaho, where ¢ 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not n 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for i 
the facts. sta 


POCATELLO SECURITY TRUST COMPANY mt 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary t101 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers eC 
in such securities, before their advertising eC 
can appear in our columns, to furnish us with the 
three reliable and satisfactory references. 











WANTED 
MEN and WOMEN . 


who will devote all or part of 

their time to aid The Financial r} 

World to extend its influence in 

behalf of conservative and honest 
investments, 

IF YOU ARE SINCERELY INTERESTED IN t 

THIS CAUSE, WRITE FOR PARTICULARS Ww 

You will profit according to the service rendered peak 


Address: Circulation Manager nd 
THE FINANCIAL WORLD, 29 Broadway, New Yerk City e | 








—_£7, 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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SPEEDING UP FEDERAL FARM LOANS. 
The Federal Land Bank of Springfield, Mass., just ap- 
ved applications for loans aggregating $300,000, but it 
5 received in a single week as high as 400 mail inquiries 
specting loans. 
Things are humming,” according to President Leonard 
obinson. “We are getting under way a broad campaign 
reach every one of the 500,000 farmers in Federal Land 
ink District No. 1. 
‘We have tabulated our three months’ progress by 
tates and find that 50 National Farm Loan Associations 
ith an average membership of 17, have been organized; 
860 applicants have asked for an average loan of $2,890; 
nd an average loan of $2,572 to 409 applicants has been 
ipproved. The amount of loans approved monthly has in- 
reased from zero in May to $288,000 in June to $480,000 in 
ily; and August promises to eclipse them all.” 
The applications have come from every New England 
tate and New York and New Jersey 


A FALSE RUMOR. 

Our Publisher Not Interested in Any Outside Promotions. 
Last Tuesday the New York Commercial published a 
iragraph among its mining notes saying: 

“Louis Guenther, the well known New York financial 
ublisher, now appears as one of the promoters, or rather 
ncorporators of a mining company known as the Cerro de 
Pasco Extension Inc., which has filed a charter under the 

ws of Delaware. The company is capitalized at $10,- 

00,000. Besides Mr. Guenther, the incorporators include 
seorge V. Reilly and S. B. Howards, all of New York.” 
The story has no basis of truth as far as Mr. Louis 

Guenther is concerned and when the attention of the pub- 
sher of the New York Commercial and the author of the 

paragraph was called to the error, it was immediately 

followed with a proper correction. Evidently there is 
nother Louis Guenther in New York whose name has 
een confused with the publisher of The Financial World. 

Our Mr. Louis Guenther has no outside interests; he con- 

nes his attention exclusively to the publication of The 

inancial World, a task that occupies his entire time. 

Furthermore, Mr. Guenther has made it a principle from 

he inception of The Financial World, not to engage in 

the promotion of any other business, not to speculate in 
iny securities and outside of the purchase of Liberty 

Bonds, his bit to help win the war and a purchase in- 

spired purely by patriotic motives, he holds no outside in- 


vestments. This policy Mr. Guenther has adopted in or- 


ler to maintain the complete independence of The Finan- 
ial World and therefore the connection of his name with 
ny enterprises can be set down by our subscribers as 


having not the slightest basis of truth. We feel that this 
statement should be made in order to avoid encouraging 


iny investor to purchase securities in the belief that our 
ublisher is in some manner associated with their promo- 
ion 


CHESAPEAKE & OHIO EXTENSION. 


The extension of the Chesapeake and Ohio opened last 
eek will be active from the start. It has been greatly 
eeded to lift the traffic jam caused by the inability of 
e C. H. & D. and Big Four roads to carry off the 
rplus of the Chesapeake and Hocking Valley systems 
he line is built at low grade and can accommodate on 
single track a tremendous amount of tonnage. It 
uld reflect in subsequent operations of both roads with 
ich it joins. This is another link in a growing strong 
ain. which stretches through Chesapeake and Ohio 
inagement from tidewater to the lakes. 
The exchange of St. Paul convertible 4% per cent. 
nds has been suggested this week for Chesapeake con- 
rtibles paying 5 per cent. and selling at the same price 
the former. The dividends on both stocks are alike 
ww, but there is a growing conviction that the Chesa- 
ake will increase to 5 per cent. in order to reduce its 
nded debt. The weakness in the stock is not clear in 
e light of present healthy traffic. 





ANNOUNCES THAT 
ON OR ABOUT SEPTEMBER FIFTEENTH 
IT WILL ISSUE 


A POSTAL SAVINGS QUARTERLY 


A New FINANCIAL WORLD Service Feature 


Banks, institutions, corporations and individ- 
uals will find this Quarterly of inestimable 
value. 

Annual subscribers of THE FINANCIAL 
WORLD will receive this supplement free of 
cost. h 











THE FINANCIAL WORLD 
| 


If you are not a subscriber, you can secure the 
POSTAL SAVINGS QUARTERLY in addi- 
tion to THE FINANCIAL WORLD, published 
weekly, for a period of one year for only 
$5.00, including such valuable services as the 
Investment Suggestions Department, the 
Unlisted Securities Department and free use 
of the Advice Service. 








To assure your getting the first copy of the 
POSTAL SAVINGS QUARTERLY, subscribe 
NOW. 











WANTED 


25 first-class stock or bond salesmen; only those 
familiar with high-grade securities. Liberal com- 
pensation to those that qualify. BOX 12, The 
Financial World, 29 Broadway, New York City. 











BANK WARNS OF GET-RICH-QUICK SCHEMES. 
In a letter to its patrons dated Aug. 7 the National Bank 
of Westfield, N. J., gives an emphatic warning that there 
are numerous get-rich-quick schemes in the country wait- 
ing to trap the unwary. This fact is made the basis of an 
appeal for co-operation between the banker and the de- 
positor and an offer to give “our best advice on all finan- 
cial matters or when business ventures contemplated are 
up for consideration.” The bank then goes on to say: 

We have often been told that this cordial co-operation has been 
the means of avoiding many missteps 

There are numerous ‘“get-rich-quick’’ schemes presented every 
day and many appear bona fide. They are often dressed up in a 
way that makes it difficult to discern the flaw. 

The letter is signed by Howard Cline, Cashier. Mr. 
Cline has the right idea and other banking institutions 
might with profit follow the line of reasoning he has set 
down. It certainly should be obvious to any bank or 
banker that if the depositor is taken in by some flimsy and 
worthless get-rich-quick scheme his value as a depositor 
diminishes by just the amount of his losses in such 
schemes, 








| SAVING YOUR MONEY 
| to invest in the 
NEXT ISSUE 

of the 


LIBERTY LOAN 
a ae 
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IN THE LAND OF FAIRY FINANCE. 
Reynolds at the End of His Rope—Santa Rita Asks for 
More—A Stoneham Experience. 


An item appéared lately in the column devoted to busi- 
ness troubles in the New York newspapers announcing 
that De Elbert A. Reynolds, Vice-President and General 
Manager of the State Line Telephone Co., had filed a peti- 
ion in bankruptcy placing his liabilities at $98,225 and as- 
sets at $142,600, the latter item being the sum due him 
from the State Line Telephone and the Great Eastern 
Telephone Co. Ten years ago Reynolds was quite active 
in the promotion of these two independent telephone lines, 
which he had hoped would emulate the success of the 
American Telephone & Telegraph Co., but apparently, 
after struggling along for more than a decade in this am- 
bitious enterprise, Reynolds has had to give up. 
Considerable money was raised for both these telephone 
enterprises through the sale of bonds with which was 
given;a bonus of stock. These investments have turned 
out poorly. To establish an independent telephone sys- 
tem under present conditions is almost an insurmountable 
task. Communities which have struggled along with two 
telephone services have found the experiment extremely 
costly, without adequate compensating advantages. Busi- 
ness houses, to keep abreast with competition, were com- 
pelled to install the dual system, a double expense for a 
service that one company could effectively and efficiently 
render. That viewpoint has now been so generally held 
for so long that the ambitious enterprises of Reynolds 
.could not make any progress. 





Where is the Profit? 

A new investment publication, the “Investment Digest,” 
is offering country publishers the privilege of an 
exclusive financial service fifty-two times a year 
for only $2. This service consists of a big sheet con- 
taining reports of companies and other financial matter 
extracted from the publication. As it cost more than 
$2 a year for the bare paper and printing, not including the 
cost of postage, we might ask where the profit comes 
from. Mr. Editor has not the reputation in Wall Street 
of working for nothing, and the country publisher should 
also bear that in mind, for some one must pay and it is 
likely to be their readers, for such a financial service is im- 
possible if it is to be independent. That it cannot be in 
this case is borne out by a letter in our possession which 
the editor has sent broadcast through the financial dis- 
trict saying that his press reports will be distributed 
throughout the country to 1,000 newspapers and quoting 
his own words, “when you have anything to say, send us 
the report, and it will be published and distributed as 
aforesaid.” Certainly news gathered in such a manner 
cannot be independent. The country publishers who 
would pay $2 a week for this alleged service would only 
lend their columns to free publicity, which properly should 
be considered paid advertising. 





Stoneham & Co. Believe in Time. 

A month ago, so a Pennsylvania subscriber wrote The 
Financial World, he bought of Charles A. Stoneham & Co. 
certain shares of stock, and since then he has seen the let- 
ter carrier come and go without leaving him an envelope 
containing his stock certificates. This gentleman, who 
closes his stable door after the horse is out, now inquires 
the reason for the delay. Naturally he worries, properly also 
for long ere this he should have received his stock certifi- 
cates. As it seems to be chronic with stoneham & Co, to 
delay the delivery of stock purchased through them, there 
is nothing strange in this complaint. Our advice to our 
Pennsylvania subscriber is that he insist upon the pro- 
duction of his purchase in double quick time and after he 
has secured the shares the next time he is in the mar- 
ket he should transact his business through stock firms of 
recognized standing and not through a concern, the head 
of which once found the fire escape a convenient exit in 
getting away from an irate investor. 


The Shade of the Late Post. 

A plaintive appeal has come from the Santa Rita Copp; 
& Mining Co. for additional funds in the sum of $5,000 + 
continue the work on the property. In the letter calling 
for this capital it is complained that few stockholders have 
come forward with funds compared with the large number 
who are on the company’s list of stockholders. Yet 
us there is nothing strange in the reluctance of the many 
to advance any more money. When A. A. Post, of Rogers, 
Ark., was alive he led many to believe that a ten dollar 
bill put into this mine would develop a fortune. But the 
promised wealth has not been forthcoming, but in its place 
has come frequent appeals for more capital. Stockholders 
finally tire in digging into their pockets every little while, 
as they would like to see some of their money come back 
to them. .When The Financial World criticized Post for 
his exaggerations in connection with the promotion of this 
enterprise, he heaped abuse upon his critics. However 
time has again illustrated that real mines are not made 
any such methods as have been employed on the Santa 
Rita Mining & Smelting Co. 





Winkelman Forms Partnership With Senate. 

As if the information was startling, Winkelman & ( 
fasten upon the announcement that the Senate has agreed 
to open up vast areas of rich oil lands and with a mental! 
leap frog attach it to some good, bad, and indifferent oi! 
stocks in the dealing of which they specialize. However, 
the statement Winkelman & Co. make is not quite ac- 
curate. What the Senate has done is to agree to open 
a few lands and name a committee to report on opening 
richer oil lands and the proper procedure to take. But 
even if the Senate should do what Winkelman & Co. says 
is its purpose, we cannot see how it is going to benefit the 
clients of the firm. If the Senate desired to perform a 
real constructive work it should set its mind upon the 
enactment of some federal statute which would close 1 
a good many of the fly-by-night stock selling oil schemes 
In the amount of money they are extracting from the¢ 
people they are only second to the new money whic! 
legitimate oil production adds to the wealth of the nation 





DIVIDENDS DECLARED AUGUST 11-17. 


Rate, Stock of 
P.C. Period. Record. Payable 
Se Te Bn 4a 60.50 Ska é ccee 1% Q Aug. 20 Aug. 31 
DGD TH es 66 0 6205066650080 3 Ss Aug. 15 Aug. 15 
ee Perr rrerrr rere $5 Q Aug. 20 Sept. 15 
Brooklyn Union Gas. ............. 1% c Sept. 13 Oct. 1 
Brown Shoe Co Com........ccsese 1% Q Aug. 21 Sept. 
Canadian Pacific pfd............. 2 s Sept. 1 Oct. 
Canadian Pacific com............ 21% Q Sept. 1 Oct. 1 
California Packing com.......... 50c Q Aug. 31 Sept. If 
Chic, Burl & Quincy ............ 2 Q Sept. 19 Sept. 2 
Federal Min & Smelting pfd..... 1% Q Aug. 25 Sept. 1: 
Federal Sugar Ref com.......... 1% Q Sept. 12 Sept. 15 
Gemerel TRGCEIE 2c. cccccccosces 2 Q Sept. 15 Oct. 15 
Homestake Mining. ............. 65e M Aug. 20 Aug. 25 
Manhattan Shirt com. ........... 1 Q Aug. 20 Sept 
Be EE  binidt00ceedenndneten $4 Q Sept. 22 Oct. 15 
et TN Bs oc cciescdivcces 1% Q Sept. 6 Sept. 1 
PREIS TSI ccccciccesecessdtee 43%c Q Aug. 18 Sept. 15 
Pittsburgh Bwg pfd.........sccees S744e Q Aug. 20 Aug 
I SD ink dnncccangees 1% Q Aug. 31 Oct. 
Standard Oil of Kansas......... 3 Q Aug. 3 Sept. ! 
RE eer eres Te 2 Ss Sept. 1 Oct 
Union Pacific com.............-- 2 Q Sept. .. Oct 
EE EY 6.6-o S c.g0ncnee une 2% Ss Aug. 30 Sep 
WO “WEG ko dk sc acebuevs Swen $1 Q Sept. 15 Sept. 2 
Dividends Passed. 

Maxwell Motor 2d pfd........... Oct, 1917, dividend passed 

Last payment 14%, July 2, 1917. 
Maxwell Motor com.............. Oct, 1817, dividend passed 

Last payment 24%, July 2, 1917. 
Pemawsstns GHW . oo06.cocncec ance Oct, 1917, dividend passed 

Last payment 3c, July 3, 1917. 

Extra Dividend. 

Chic, Burl & Quincy ext.......... 10 7 Sept. 19 Sept 
Indiana Refining pfd ext......... 7 M Sept. 1 Sept 
WY FeO GME. oo cccccccteccccs $2 ae Sept..22 Oct 
Pittsburgh Bwg pfd ext.......... 12%c M Aug. 20 Au 
Standard Oil of Kansas ext....... 2 ~~ Aug, 31 Sel 
Union Pacific com ext........... ly etl Sept. 1 Oct 


Previous Announcement Revised. 


Harb-Walker Reg com ext........ 6 ei Aug. 15 Aus 
Niles-Bement-Bond pfd. ..........- 1% Q Aug. 9% Au 
Niles-Bement-Pond .............- 3 Q Sept: 6 Sep! 
Southern Pipe Line............. . $6 Q Sept. 1 Aug 
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FINANCIAL NEWS NOTES, 

in a pampniet entitled “The Birth of 
merican.‘rnritt,’ John Muir, of 61 
roaaway, N. Y. City, has endeavored 

indicate the real signincance in the 
cet that 4,000,000 people subscribed to 
verty Bonds this year, That signifi- 

ice, Mr. Muir points out, consists of 

e Lact that to these 4,000,000 peovle 
as born the habit of thritt and that 
ey are paying tor their Liberty Bonas, 
t out of savings already accumulated, 

out of current earnings and on the 
irt-paynient pian. This is real thrift, 

H. Cc. Spiller, of H. C. Spiller & Co., 
vestment bankers of New York and 

ston, has ben elected President of 

e Jackson Water Co., of Jackson, O. 
Sharehniders of the U. 8S. Light & 
eat Corporation who get only a little 
ws about their company once a year, 
ill learn from the annual report for 
e fiscal year ended June 30 that the 

ofits for the year were $4,884 net, 
cainst a deficit in the 12 months prey. 
us of $331,792. 

The National City Company and Red- 
ond.& Co. are offering $1,000,000 one- 
ear 5 per cent, notes of the State of 
ennessee, at a price to yield about 4.30 
er cent. The notes are exempt from 
e Federal income tax. 

The Equitable Trust Co., of N. Y. City, 
is purchased $7,500,000 5 per cent. 
quipment notes of the Union Tank 

ne Co. They are secured by equip- 
ent costing approximately $13,500,000. 

The report of the American Steel 
‘oundries Co. for the year ended June 
, shows net earnings of $3,948,187, or 
ree times those of the year previous. 
he directors have voted to retire $1,- 
0,000 bonds on the next interest date. 
Sales of the F. W. Woolworth Com- 
iny for July totalled $7,174,857, an in- 
rease of $654,000; from Jan, 1 to July 

sales aggregated $48,683,450, an in- 
rease of $4,961,223. 

July sales of S. H. Kress & Co. to- 

lled $1,190,397, an increase of $150,867 

ver July, 1916. Sales from Jan. 1 
mounted to $8,612,896, an increase. of 
$1,068,898 over corresponding period 
receding year. 

The merger of the Rocky River Power 
‘o.. the Housatonic Power Co., the 
‘nited Electric Light & Water Co.,and 
he Seymour Electric Light Co., under 
the name of the Connecticut Light & 
‘ower Co., has been completed, and the 
new company is proceeding with the 
levelopment of a hydro-electric plant 
it Stevenson, on the Housatonic. 

Colorado Power Co. reports that for 
the six months ended June 30, it has 
igned new power contracts ageeregat- 
ng 3,883 horse power, an estimated an- 
ual revenue of $114,500. The power 
yusiness disconnected within the same 
veriod amounted to 1,521 horse power, 
n annual revenue of $52,902. leaving a 
et gain for the period of 2,362 horse 
ower with an estimated annual rev- 
nue of $61,598. 


PUBLIC UTILITY NOTES. 

The Interstate Electric Corporation 
n its report of opevatiens for June 
shows gross earnings of $67,486, 
gainst $58,368 in June a year ago, an 
nerease of 15.62 per cent. Net earn- 
ngs were $31,580, a gain of $4,932, or 
851 per cent. Gross for 12 months was 
637,751, an increase of $70,887 or 12.46 
per cent. and net for the 12 mou'"s 
was $269,506, a gain of $22,276 or 9.01 
er cent. 

Another big gas well flowing 8,000,- 
100 cubic feet a day has been brought 
n on the Big Sunday Creek tract of 
the United Fuel Gas Co.. a subsidiary 
f the Columbia Gas & Electric Co. 
This is the second new well this week. 
The well is about a mile further north 
than the one brought in on Tuesday 
ind proves up a large amount of addi- 
tional a¢reage. Drilling operations 
lave not proceeded to a depth where 
il bearing sand would be encountered. 
As soon as the gas is exhausted drill- 
ng will be continued. 

President John B. Miller of the 
southern California Edison Co. has is- 
sued a statement denying that the 
‘ompany has applied for further issue 
f 21,174 shares of common stock. 

“We applied for a supplemental order 
inder present authorization,” said Mr. 
Miller, “to permit sale of stock al- 
‘eady authorized to officers, depart- 
nent heads. employes and consumers, 
This is no increase.” 


ADVICE APPR TCIATED. 
“T am a reader of THE FINANCIAL 
VORTLD, and have much faith in your 
1dvice.”—Stephen Cauley. 


NOTES OF THE CURB MARKET. 

The oil stocks were the. most active 
issues on the Curb this week and Stand- 
ard Oil stocks were in good demand. 
The increase in the price of mid-Con- 
tinent crude to 1.90 was a factor of 
strength. A lot of little cheap oil shares 
that ure mere prospects have been trail- 
ing along, basking in the sun of pros- 
perity of the big producers and good 
dividend payers, but the public should 
be discriminating. 

Nipissing Mines directors meet next 
month for dividend action and it is re- 
ported that an extra payment will be 
authorized. As of July 1 the company 
had cash and silver on hand of $2,579,- 
903. The quarterly dividend of 25 cents 
called for $300,000 and since July 1 it 
is believed, owing to the big rise in 
the price of silver, the cash and siiver 
on hand are in excess of the July 1 
figures. 

United Motors shares have been heavy 
despite reports connecting the corpora- 
tion with a substantial share in the 
business of manufacturing aeroplane 
engines for the war. After its long 
downward swing the stock appears to 
have been pretty well liquidated: 

Peace talk this week was a check 
on the activities of the professionals 
who have sought to revive interest in 
the Wright-Martin and Curtiss areo- 
plane stocks. Both concerns are mak- 
ing rapid progress in plans for widely 
expanding their business. The Curtiss 
orders on the books now are said to be 
around $100,000,000. There is a grow- 
ing feeling that these corporations will 
finally be allowed a flat 10 per cent. 
profit on all orders and as it is figured 
that the Curtiss Company can turn out 
$100,000,000 business in 12 months under 
its enlarged plant program, such a 
profit would be considered eminently 
satisfactory. 

Due to stoppage of plant for repairs 
the July production of Kerr Lake Min- 
ing Co. was 189,392 oz. of silver, com- 
pared with an average monthly produc- 
tion of 240,000 oz. in April, May and 
June. 

Stockholders of the Midwest Refining 
Co. this week voted to increase the 
capital stock from $20,000,000 to $50,- 
000,000. 

The report of increased business com- 
ing to the Marconi Company of America 
and the prospects of a very large ad- 
dition to profits from business that will 
devilop in equipping the vast amount 
of new shipping now being turned out, 
brought in some buying orders in the 
stock this week and it sold above 3. 

Contracts which the Submarine Boat 
Corporation expected to close with the 
Government for Government vessels 
have been held up by the entrv of the 
new appointees into the Shipping 
Board, which is goine over the con- 
tracts made by Gen. Goethals. Pending 
the outcome of vresent negotiations it 
is not exvected that the market for the 
stock will get: out of its present rut, 
with narrow fluctuations in prices. 

Osage-Hominy, a half interest in 
which is owned by Oklahoma Producing 
& Refining Co. has broveht in a well 
that is producing 2.000 barrels of oil 
dailv. Stocks of both companies were 
higher on the news. 


FINANCIAL LITERATURE. 

Knauth, Nachod & Kuhne, investment 
bankers, in their mid-August review of 
financial conditions point out that ac- 
tivity in most branches of business and 
the immense amount of orders on the 
books of industrial corporations, in a 
measure explains the resistance of the 
stock market to efforts to depress 
prices. Attention is called to the read- 
justment of conditions to a war basis 
and to the fact that the Government 
crop report relieves all fears of a food 
shortage. Record railroad earnings and 
efficiency which has been taught by the 
war are referred to as encouraging de- 
velopments and significance of the fall- 
ing off in July failures is pointed out. 
Price fixing is one element of doubt. 
but with regard to the coming Liberty 
Loan it is stated that selling forces 
have been admirably organized so as to 
market the loan in a way best calcu- 
lated to serve the Government and pro- 
tect the general market. 

“How Certain Investments May. Be 
Made Exempt from Taxation in New 
York State” is the title of a printed re- 
view of the investment tax law of the 
State of New York. It is issued by the 
National Citv Company, 55 Wall St., 
N. Y. City. A full explanation of the 
law and iust how it operates is given 
in the review s» that the securitv holder 
mav see just how he stands with this 
statute. 


POOR’S MANUAL OF INDUSTRIALS. 
Poor’s Maiual of Industrials for 1917 
has just been issued. The general in- 
tormation is revised to Aug. 1° The 
book contains the latest income ac- 
counts and balance sheets. of industrial 
companies, in which there is a public 
interest. These are in most cases pre- 
sented in comparative form, showing 
at a glance the growth of the business, 
In view of the fact that during the 
past year the industrial organizations 
have had a phenomenal volume of bus- 
iness, Poor’s Manual of Industrials is 
particularly interesting at this time. It 
deserves the interest of the investor 
or banker interested in industrial se- 
curities. It is published by Poor’s 
Manual Co., 80 Lafayette Street, New 
York, and the price is $10 a copy. 


A BIG OIL MERGER, 

The Glenrock Oil Co. was _ incor- 
porated this week in Virginia with an 
authorized capital of $10,000,000, div- 
ided into 1,000,000 shares at a par value 
of $10 each, all one class of stock, 

The conipany has recently acquired 
control of the Glenrock Petroleum Co., 
the Hall Oil Co., the Superior Petro- 
leum Co, the Pilot-Butte Oil Co. and 
the holdings of Messrs. Norbeck and 
Nickerson in the Pilot-Butte fieid, The 
property acquired consists of an un- 
divided interest, with the Ohio Oil Co., 
in leases of approximately 3,000 acres 
of oil lands in the Big Muddy field 
situated next to the Merritt and the 
Midwest properties, also 480 acres ad- 
ditional in the Big Muddy field, an un- 
divided half interest with the Ohio Oi: 
Co., in 320 acres in the Elk Basin field, 
also practically the entire Pilot-Butte 
field, which consists of approximately 
5,400 acres. All the former properties 
are located in Wyoming. Also 400 
acres in the Dry Creek dome and 5,400 
acres in the Shield River dome in Mon- 
tana, and 750 acres in the Big Pump 
dome in Montana. 

The Pilot-Butte field is to be oper- 
ated under the Management of the 
Midwest Refining Co.. who are now 
erecting a large tank on the ground. The 
present production of the property con- 
sists of between 1,500 and 2,000 bar- 
rels. The Ohio Oil Co. are now drill- 
ing four wells to the deep sand in 
the Bid Muddy field. The officers and 
directors will be composed mostly of 
oil men from Wyoming and Colorado. 
R. C. Megargel & Co., members of the 
New York Stock Exchange, have or- 
ganized a syndicate to underwrite 100,- 
000 shares of this stock. The syndicate 
has already been heavily over-sub- 
scribed. The offering price has not yet 
been determined. 





SERVICE SATISFACTORY. 
“Please withdraw my listing of Pierce, 
Butler & Pierce first preferred for sale. The 
service rendered by your paper has been most 
satisfactory, and I thank you for the same.” 
GRACE T. DERRICK. 


WELL PLEASED. 
I received my first copy of your valu- 
able magazine and am glad I have sub- 
scribed. DR. ALEX. MARK. 


TERSE BUT UNMISTAKABLE. 
“Your pleased subscriber.” 
FREDERICK JONES. 





PITTSBURGH QUOTATIONS. 
George R. Christian, 80 Bway, N. Y. City. 


Bid. Asked. 
Amer Window Glass Mach .... 53% 4 
Amer Window’ Glass Mach pfd. .. 95 
Caney River Gas. ......cccce 42% 43 
Labelle Tron Works com....... 115 11844 
Mirre Linet & Peat... ..<. cess 66%, 67 
National Fireproofing com...... 4% i 
National Fireproofing pfd...... ae 18 
Ohio Fuel Oil ONG seed eb ne be, ee 19, 
Ohio Fuel Supply. .......é 0. 50% 1 
Osage & Oklahoma ........... ne 30 
Pittsburgh Coal com. ......... bas 3 
Pittsburgh Jerome. ........... 69 70 
Pittsburgh Oil & Gas........... 6 6Y 
he fee ee in nu” 
Southern Oil Transport........ 2y% 3 
Tononah Extension .....:...... 24% 3 
DB ICR, 6.0 ica See paeppviogcce Mn, 48 
Westinghouse Air Brake ....... os 114% 





CINCINNATI QUOTATIONS. 
W. E. Hutton & Co., 60 Broadway, N. Y. City. 
Rid 


Asked. 
Amer Rolling Mill com...... — | 
Amer Rolling Mill pfd.......... 117 iis 
I GI 5 ae sn a Serve css 81% &2 
Ohio State Telephone com....... 22% 25 
Cincinnati Street Ry............ 54 55 
Procter & Gamble com......... 7R5 


Procter & Gamble pfd.......... 190 200 
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NOTICE OF SALE AMERICAN NAVAL and MILITARY FORCES. — 


of . Sixteen Thousand 
Eight Hundred Dollars 
($16,800.00) of Water 
Bonds of the Town of 


Ronan, Montana 


NOTICE IS HEREBY GIVEN that the Town 
of Ronan, Montana, will on the 10th day of 
September, A. D. 1917, at the hour of ten (10) 
o’clock A. M., at the office of the Town Clerk 
of said Town of Ronan, in Ronan, Montana, 
sell at public auction to the highest bidder for 
cash, One Hundred Sixty-eight (168) coupon 
“Water Bonds” of a denomination of One Hun- 
dred Dollars ($100.00) each, said bonds to bear 
interest at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of toauee and July of each year. Said 
bonds to bear date of January 1, 1918, payable 
in twenty (20) years, and redeemable after ten 
(10) years from their date; the principal and 
interest payable at the office of the Town 
Treasurer of said town, or at the option of 
the holder at some bank in New York City 
to be designated by the Town Treasurer. No 
bid can be received for less than par and 
accrued interest. Each bidder is required to 
deposit a check fully certified by some bank 
in the Town of Ronan, Montana, in the sum 
of One Thousand Dollars ($1,000.00), payable 
to the Town Treasurer of said Town as a 
guarantee that he will take up and pay for 
said bonds as soon as the same are signed 
and ready for delivery. That the Council 
hereby reserves the right to reject any bids 
made, and to sell said bonds at private sale 
as provided by law. 

Bidders shail comer themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
a water supply and securing a water plant 
and water system for the Town of Ronan. A 
complete transcript of all the proceedings 
touching the issue of said bonds is on file in 
the office of the undersigned, Town Clerk of 
the Town of Ronan, Montana, 

Dated July 27, 1917. 

By order of the Town Council of the Town 
of enea, Montana. 

E. T. CRAWFORD, 
Town Clerk. 





DIVIDENDS, 








LLOYDS BANK (FRANCE) LIMITED 


offers the services of its BRANCHES at 


PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


for negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business. 





An English-speaking staff is in attendance, 





Special arrangements can be made for handling banking business 
in all other towns throughout France, upon application, 





PARIS OFFICE: 3, 


BORDEAUX - 23, Allées de Chartres. 
HAVRE - - 1, Rue de la Bourse, 





BIARRITZ - 10, Place de la Liberté, 
NICE -. - 6, Jardin du Roi Albert I, 


HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. Am 7 
PLACE DE L’OPERA. 





























DIVIDENDS. 





BORDEN’S CONDENSED MILK COMPANY. 
PREFERRED STOCK DIVIDEND NO. 63, 
A regular quarterly dividend of 14% has 

been declared on the Preferred Stock of Bor- 

den’s Condensed Milk Company, payable Sep- 
tember 15th, 1917, to stockholders of record 

September Ist. Stock books will close Sep 

tember Ist at noon. Checks mailed. 

The Preferred Stock Books will not be open 
immediately after the dividend as usual, but 
will remain closed until October 18th at 10 
A. M. for purposes of the Annual Meeting, 
notice covering which will appear later. 


F. D. SHOVE, Treasurer. 





THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY. 
New York, August 14, 1917. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on the 
Capital Stock of the Company, payable Octo- 
ber 2, 1917, to stockholders of record at the 
close of business September 10, 1917. 


H. F. MOLLENHAUER, Treasurer. 





THE AMERICAN GAS COMPANY 
104 Market Street, Camden, N. J. 
August 16, 1917. 

A quarterly dividend of 2% or $2.00 per 
share has been declared on the capital stock 
of this company, payable September Ist, 1917, 
to the stockholders of record at three o'clock 
P. M., August 2lst, 1917 Checks will be 


mailed. 
J. B. TOWNSEND, 3c Treas 





AMERICAN POWER & LIGHT CO. 

71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 19. 
The regular quarterly dividend of one per 

cent. (1%) on the Common Stock of the 
American Power & Light Company has been 
declared, payable September 1, 1917, to com- 
mon stockholders of record at the close of 
business August 21, 7 


1917. 
M. H. ARNING, Treasurer. 





THE CUBAN-AMERICAN SUGAR CO. 

A quarterly dividend of One and three-quar 
ters per cent, (134%) was declared this day 
on the outstanding preferred Capital Stock, 
payable October 1, 1917, to stockholders of 
record September 12, 1917 

Checks for the payment of the dividend will 
be mailed. 
Transfer books will not be closed. 

A. J. AKIN, Secretary. 

New York, August 15, 1917. 





THE CUBAN-AMERICAN SUGAR CO. 

A quarterly dividend of Two and one-half 
per cent. (2'%%) was declared this day on 
the outstanding Common Capital Stock, also 
an extra dividend of Ten per cent. (10%) on 
the outstanding Common Capital Stock of 
the Company, payable October 1, 1917, to 
stockholders of record September 12, 1917. 

Checks for the payment of the dividends 
will be mailed. 

Transier books will not be closed. 

A. J. AKIN, Secretary. 
New York, August 15, 1917. 


FEDERAL SUGAR REFINING CO. 
August 14th, 1917. 
A quarterly dividend of One and Three- 
quarters Per Cent. (134%) on the Common 
Stock of this Company was declared this 
date, payable September 15th to stockholders 
of record at the close of business September 
12th, 1917. A, H. PLATT, Secretary. 








When writing advertisers, tell them you are a subscriber 





SOUTHERN PACIFIC COMPANY. 
DIVIDEND NO. 44. 
A QUARTERLY DIVIDEND of one dollar 


and fifty cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer’s Office, No. 165 Broad- 
way, New York, N. Y., on October 1, 1917, to 
stockholders of record at 3 o’clock P, M. on 
Friday, August 31, 1917. The stock transfer 
books will not be closed for the payment of 
this dividend. Cheques will be mailed only 
to stockholders who have filed permanent divi- 
lend orders. 
. K. VAN DEVENTER, Treasurer. 
August 10, 1917, 





FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Eway., N. Y. City. 
Bid. Asked. 
Amer For Sec See 5s, Aug, 1919. 9: 
Anglo French 5s, Oct, 1920..... 














Argentine 6s, Dec, 1917........ 9 $ 
Argentine 6s, May, 1920........ 

Arg Int listed 1909, 1914-45... 

Arg Int unlisted, 1909, 1914-45. 78 83 
Bord, L & Mars 6s, Nov, 1919.. 931%4 4b, 
Canadian 5s, Aug, 1919........ 97 9714 
Canadian 5s, Apr, 1921........ 9514 N61, 
Canadian Int 5s, Dee, 1925.... 96 98 
Canadian 5s, Apr, 1126......... N44 5 
Canadian 5s, Apr, 1931......... 9456 25% 
Canadian Int 5s, Oct, 1931...... 954 NGly 
Canadian 5s, Mch, 137......... 94% HAT, 
Chin Hukg Rys (1911), 1922-51.. 64 69 
Chinese Ext 6s, Nov, 1)19..... o4 L614 
Cuban Ext Accu S F 5s, 1904-44. 99 100 — 
Cuban Int An 5s, 1905.......... 9514 95, 
Cuban Ext Accu S F 5s, 1914-49. 9314 95 | 
Cuban Ext 4%s Aug, 1949..... S68 
Dominican Accu S F 5s, 1918-58. 90 5 
French See Con 5's, Apr, 1919. 98 ONY 
French Int 5s, Jan, 1931....... 144 150 
G B & I Sec 5s, Sep, 1918..... 97% OS 
G B & I See 5s, Novy, 1919... 95% OG 
GB & I See 5s, Nov, 1921.... 94% Hs 
GB & I See Con 5%s, Feb, 1918. 99% HOT; 
G B & I See Con 5s, Feb, 1919. 99% NS 
Italian 6s, Oct, 1917 100 
Jap Sterl Ist 414s, 89 
Jap Sterl 2d 4s, . 8S 
Jap Sterl, 1905, 4s, ‘ = 78 
Newfoundland 5s, July, 1919... 9% 7 
Paris Ext 6s, Oct, 192 oH 
Russian Ext 644s, Jun, 1919.... 81 S4 
Russian Int 5lgs, Feb, 1926...208 210 
Russian Ext 5%s, Dec, 1921.... 71 74 
Swiss 5s, Mch, 1918........... 9914 100 
Swiss Ga, Mem, WGBO.......c0ce% $Y, 100% 





U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway, N. Y. 
Bid. 


Consol 2s, redeemable after 


April 1, 1930, registered...... 97% 
ae Pee 97% 
3s, redeemable after Aug 1 
EE Ee 99% 
GPE oceanic ce esveneccnecess 99% 
4s, redeemable after Feb 1, 1925, 
DES. nana sccecceccseces 105% 
0 ey ps pe 105% 
I Nn ne ks areas 95 
Panama 2s, redeemable after 
Aug 1, 1916, registered....... 96%, 
Coupon redeemable after Novy 
gt ee PPS ae 96% 
Panama 3s, payable June 1, 


1961, reg; coupon. ......:.... 83 
Conversion, payable 30 years 
from date of issue, reg; 


Ds ectdccesecaaceese . 83 
ES nck eddaanerds wees 85 
Pee EP GU. § hcacteacsdeescc 95 


City Centr 
Asked Chan 


9X1 Chile 
QR 1, Chinc 
1%, Corn 


99 , 


11M Del. 
1a Dom: 
oS Dist 


y® Erie . 





ST. LOUIS QUOTATIONS, 


Mark C. Steinberg & Co., Boatmen’s 
Bldg., St. Louis. 
Stocks. Bid 
Amer Credit & Indemnity Co. ..190 
ee GD GN 50 505.0:6.0-0di cand 112 
Central Coal & Coke Co com... 65 


Central Coal & Coke Co pfd.... 69% 
Certain-teed Prods Corp 2d pfd. 87 


Certain-teed Prods Corp com.. 51 
Chicago Railway Equipment...109 
Consolidated Coal Co...........% 5514 
Commercial Acid Co........... 165 
Fulton Iron Works Co com.... 50 
Fulton Iron Works Co pfd..... 103 
National Candy Co Ist pfd....105 
National Candy Co com...... . od % 
National Candy Co 2d pfd..... 90 


Rice Stix Dry Goods Co Ist pfd.112 


tice Stix Dry Goods Co 2d pfd.102% 
Rice Stix Dry Goods com.......220 
St Louis Cotton Compress..... 40 


United Rys Co of St Louis com. 5% 


United Rys Co of St Louis pfd. 22% 


Wagner Electric Mfg Co...... 193 
Western Cartridge: Co....... 200 
Bonds. 
City of St Louis 4s, due 1928, 1929, 
Sree ee re A 


City of St Louis 4%s, due 1935.102 
E St Louis & Sub Co 5s, due 1932 79% 


Kansas City Home Tel Co 5s 


Ct ME Notkes <cerecasibasews 92 
Kansas City Long Dist Tel 5s, 
EE anna cae ak on eae we om 91% 
St Louis & Subn Ry Co gen 5s, 
DEE iacnkswe usd wed a bed 68 
St Louis & Sub Ry Co Ist 5s, 
SE arr oe ee 97% 
United Rys Co of St Louis 4s, 
ee Agwdias by teea¥e dudes 61% 


A Ir 
I 





MISCELLANEOUS STOCKS, 


Williamson & Squire, 25 Broad St., N. ¥ 


Amer Chicle com 


ae ae | re c- 
Amer Piano pfd............ i. 
Amer Type Founders com...... 27 
Amer Type Founders pfd....... 6 
Borden Con M com............105 
Borden Con M pid......... .104 
ee. Ge. GA ow s0 6c chon wy sshielaceh 
el le 2 eee er 
Lehigh Valley Coal Sales....... 78 
New Jersey Zinc....... imevee ee 
Otis Elevator com....... oissaeeg ae 
Otis Elevator pfd.......... ou 
Reyal Bak P com.......... ..140 
GT SD Re rere 99 
0 i OR are 210 
Singer Mfg Co Ltd of G Brit.. ‘7 
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x, ¥. STOCK EXCHANGE PRICES. 


e average price of stocks at the 










of the market on Friday was 
al % of a point below the average 
level a week ago. This shows how un- 
impurtant the market movements have 
be all the week. Friday’s prices: 
High Low Close 
American Beet Sugar............ 92% 91% 92% 
Americt® Cis ccoscccccccsessins 4644 46 4634 
American Car & Fdy............ 75 = 74% 75 
American H. & L. pfd 54% 64% 64% 
Am Linseed itioswe juentte. ae 28 283% 
Am. Linseed pfd evens . 64 64 64 
American Locomotive 70 69% 70 
American Smelting.............. 102% 102% 102% 
American Steel & Pdry.... ..... 70% 69% 70 
“So, Bene. 119% 118% 118% 
Am Tobaced..ccccccsccccs sevces 205 205 205 
FO eee 103. 103 =103 
American Woolen.,...........00. 52 51% 52 
Anaconda..... Gubedeeesesnehense 76% 76 76 
Atchison ... dia 65encdoueane 99% 9944 9916 
Atl. G. & ga ce ets ae 10534 104% 105 
Baldwin Locomotive............ 70% 6874 6934 
Balt. @ Giitisesscenessenesks 694 68% 68% 
Bethlehem Steel B................ 11: 53% 11234 114% 
Butte & Sup.... ........ eoesetses 3634 36% 3634 
Canad TR scccsdnicsnccsed 160 159% 159% 
Cunteal LIN. 0 400006 0900006008 915% 90% 91% 
CRRMIOE TE ic8s0.s.0 ctsssends 80% 80% 80% 
C. BE. Bs vb ks.akasenccenes 66% 66% 66% 
Colle Ci cadsisccesccsesos 19 18% 18% 
eer ee 56 553% «56 
Consolidated Gaas....++.....05 oes 108 108 108 
Corn Products........++- eeomnedh 35%, 345% 354 
Crucible Steel....... ja Cenweqseesu 804% 78% 79% 
Cuba Came GRRE. . ciceccccccccss 374% 36% , 37% 
ek, Cid tcdccdnesesedenes 109% 103 103 
Cater BENE candcsecscgueearsic 10 10 10 
Dist. Seces§eBsccccccceccccccces 29 284% 28% 
ND ccaccacna edie blatant eos. 24% 24 24 
Brie a ee seeiek asl 36% 46% 36% 
SSF Sears 2714 27% 27% 
General Cigar Co......cccccccere 39 39 39 
— a chdd cadedwin ck ke 113. 111% 112% 
ae OS ree 4944 49% 49% 
Great North Se 106 §=10534 10534 
Great N One Seb. ....000 20-000. 364% 354 35% 
Greens ©, GOs ccccccccscse 42 414% 42 
Ole Gh 00cckccdecesnene a ie 101% 102 
gricult.. 18 18 18 
ener 55% 55% 55% 
( MUG 65-6 nesearcbenenneseses 10% 10 10 
CAR MEE: 0s wien ssn anne 57% 56% 57% 
int “¢ geneenma ag 
“Ss Oe 92 9044 90% 
MR. DNGMiedvceccscirscsucceans 383, 384 38% 
Lack. Steel. ..ccccccccccccscccces 903, 89% 90% 
eee Sl eee 63% 62% 62% 
Liggett & Myers pfd............ 111 111 111 
& Weisaasss Rid on 124 124 
Maxwell M Co... .eeeeeeees 30% 29% 30 
DMG. Bald; cs.scs 6714 67% 67% 
h weil yo > ” Fee 20 194% 19% 
Mexican Petrol. asd ae aee tala ee 9714 9634 9634 
Mia | Rr 38 38 38 
h a a ae 58 5714 58 
& T Oe 6 6 6 
1. & T., pfd.. viece 11% 11% «11% 
Missouri Pacific ................. 31% 30% 31 
M POR isscciccovdecescsess 838 88 8S 
PRN, EE kakdctcccckccadns 423%, 42 42% 
Cee ck ck sh gha8 35% 35 35 
Ms X. RA vcicscsseentteves 86 8414 8514 
) ey See 33'2 33 3314 
PR 3 ror 22 22 22 
Norfolk & Western.............. 120% 120 120 
\ ee, RE ere 1023; 1025, 1025% 
CRU IN 65 concdandess een 55144 5414 5434 
PULATIO TAN h66ccvestecesetwece 6 5% 6 
WOME dete eitisonnkeeeee ns 274% 27% 27% 
eee 52% 52% 52% 
val, ctfs... 541 53% 654 
SS, See 29% 29% 
& W. Va., pid ... 654% 654% 654 
teel Car pf ~ ROIG GES 71 71 71 
0, CE ntcenscidesneksa 27) 6 27% 27% 
NE cccce socces seccccecoense 938 92% 923, 
r & re re ee 89? ; 887% 8$9%< 
i Re errr 664 65 66 
st TS one % 16% 16% 
ye ard Air Line.... ee ; by 6 «11% SO11% 
i Rc anaseneaadss ‘ine 4 641354 «041% 
S em Pacific...... 94%; 945% 9434 
N ot err 28% 28 2814 
S n Ry. pfd 7% 57 57 
ot eb oe ktew vadawdiiaa 53 53144 533% 
TURKS OM. oa acksenncdedeesunt 18814 187 188% 
A PD cnGiicatbendneerene 77 764% 77 
{ Ln Ce nee 13714 13614 1364 
. Cigar Stores ............ 126 24% 125% 
U | Se 13 133 133 
4. a 162 155 15814 
oe OES 6444 637, 64 
TES ES Re a aie 12514 123%4 1243, 
CO cdi cs tieetanecaudes 105 104% 10434 
Wii cotsueksrhiadisesaveeets 11! 11% 11% 
ey GE hd aideaudeon ces ge 4914 4914 4914 
oghouse ao a a 484 48 484 
{> SOR re ees 66° 65% 651% 
-Overland . coscccccce ce BIS B1¥G 3196 
Overland, Pp "ae ses MO 95 95 





CURRENT QUOTATIONS 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine Street, 
N. Y. City. 





Bid. Asked. 


‘Amer Light & Traction com... .290 295ex 
Amer Light & Traction pfd....106 109ex 


Adirondack Elec Power com..., 17 20 
Adirondack Elec Power pfd.... 71 75 
*Amer Gas & Elec com......... 112 115 
*Amer Gas & Elec pfid......... 47 49ex 
Amer Power & Light com...... 64 67 
Amer Power & Light pfd....... os 88 
Amer Public Utilities com...... 30 35 
Amer Public Utilities pfd...... 66 68 
Amer Waterworks Electric..... 7 9 
Am W W & E partic pfd....... 20 24 
Amer W W & E Ist pfd........ 70 74ex 
Associated Gas & Electric com.. 40 60 
Associated Gas & Electric pfd.. 40 60 
Carolina Power & Light com... 32 35 
Carolina Power & Light pfd.... 93 97 
Cities Service com............-. 272 275ex 
Cities Service pfd............. 85 86ex 
Colorado Power com............ 25 2 
Colorado Power pfd............ 99 103 
Commonwealth Pr Ry & Lt com. 48 59 
Commonwealth Pr Ry & Lt pfd.. 76 78 
Denver Gas & Elec Gen 5s...... 92 95 
Electric Bond & Share pfd...... 99 101 
Empire District Elec pfd........ 84 SD 
Federal Light & Traction com... 12 14 
Federal Light & Traction pfd... 47 52 
Gas & Elec Securities com......290 310 
Gas & Elec Securities pfd....... 94 100 
Northern Ohio Electric com.... 30 35 
Northern Ohio Electric pfd...... 73 78 
Northern Ont Lt & Pr com..... 11 15 
Northern Ont Lt & Pr pfd..... 56 61 
Northern States Power com..... 89 92 
Northern States Power pfd...... NG, 98 
Ozark Power & Water com...... 35 45 
Pacific Gas & Elec com........ 54 55 
Pacifiic Gas & Elec pfd........ 89 { 


Republic Ry & Light Co com.... 34% 35% 
Republic Ry & Light Co pfd.... 644% 66 


So California Edison com...... 86 89 
So California Edison pfd....... 101 105 
*Standard Gas & Elec com...... 10 11 
*Standard Gas & Elec pfd...... 3 36 
Tennessee Ry Lt & Pr com..... 5% 6 
Tennessee Ry Lt & Pr pfd...... 29 31 
United Light & Rys com....... 40 42 
United Light & Rys Ist pfd..... 70 72 
Western Power com............ 14 15 
Western Power pfd...........++ 5D 57 
Cities Service com W I......... 29 291% 





*Par value $50. 





N. ¥. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway, N. Y. City. 
Bid. Asked. 


Atl Av RR, Bklyn, gen 5s, 1931. 94 96 
Atl Av RR, Bklyn, imp 5s, ’34.. 88 aa 
Bway Surface RR Ist 5s, 1924. .92 98 
Bway & 7th Av com 5s, 1948.... 82 86 
Bklyn Bath & W E gen 5s, 1933. 93 “a 
Bklyn C & Ntwn Ist 5s, 1941... {#0 95 
Bklyn Hghts RR Ist 5s, 1941.. 90 a) 
Bklyn Qns Co & Sub Ist 5s, *41. 88 93 
Bklyn Un Gas Co Ist 5s, 1945.. 98 100 


Central Un Gas Co Ist 5s, 1927.. 97 9 
Edison Elec Ill, Bklyn, 4s, 1939. 81 


Edison El Ill, N Y, 1st 5s, 1995. .103 108 
Equit Gas Lt Co Ist 5s, 1932... 98 100 
Kings Co El Lt & P Ist 5s, ~e f . 98 100 
Lex Av & Pavonia Fy Ist 5s, "95. .. &5 
New Amst Gas Co con 5s. "1948. 92 U5 
N Y & E Riv G Co Ist 5s, 1944, 98 100 
N Y & E Riv G Co con 5s, 1945. 95 99 
N Y & Queens G Co gen 5s, ’54.. 88 92 
Northn Un Gas Co Ist 5s, 1927. 1% 100 
Northn Wtchr Lt Co con 45s, ‘55. 80 90 
Stand Gas Lt Co Ist 5s, 1980.... 98 100 
Steinway Ry Co Ist 6s, 1922.... 70 80 
Union Ry Co Ist 5s, 1942...... 90 95 
Westchester Lt Co Ist 5s, 1950. 96 100 





PUBLIC UTILITY QUOTATIONS. 
Larmarche & Coady, 14 Wall St., N. Y. City. 
Bid. Asked. 


Amer Gas & El com...........- 112 116 
Amer Gas & El pfd....... in 0 ce 48 
Amer Light & Tr com......... 291 294 
Amer Laight & Tr Pla... scccccsss 106 109 
Amer Power & Lt com..... ‘25> ae 67 
Amer Power & Lt pfd.... oan ae S87 
Amer Water Wks & El Ist pfd. 70 73 
Cities Service com............. 272 27 
Cities Service 8a o. 8414 S54 
Commonwealth Pr Ry & Lt pfd. 77 78 
Northern States Power Co..... 89 91 
Pacific Gas & El com. Sere D5 
Pacific Gas & El pfd.......... . 88% 90 
Republic Ry & Lt com......... ot 56 
Republic Ry & Lt pfd.......... 64 66 
Tennessee Ry Lt & Pr COM. ..... 5 6 
Tennessee Ry Lt & Pr pfd...... 29 29% 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St, N. Y. City. 
Rid. Asked. 


Atlantic & Pac Tea Co, pfd..... 98 102 
Jones Bros Tea. ..... os a 38 453 
Kresge COM. ...cccee 95 100 
SS eee sua 112 
S H Kress Com. .....00-. oo 60 
He. OND BOs. 0060066 c6ccccse 105 106 
MICCPOTY COM. conacsssscccsses SO 33 
BEGCPOEy DEG. .cccsce se er! } 
Woolworth com. ..... awe eel 125 127 


Bf A ee: ie 22 124 





STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad St., 
N. %. Clty. 
Bid, - Asked. 
Anglo-Amer Oil Co, Ltd........ 20 20% 
The Atlantic Ref Co........... 985 995x 
Borne-Scrymser Co. ...........410 30 
The Buckeye Pipe Line Co..... 105 107 
Chesebrough Mfg Co, cons..... 390 410 
1 ook: ee ae 50 70 
Continental Oil Co. ........000. 635 650 
The Crescent Pipe Line Co..... 38 40 
Cumberland Pipe Line Co...... 180 it 
The Eureka Pipe Line Co...... 213 218 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com.....150 152 
Illinois Pipe Line Co......... 230 234 
Indiana Pipe Line Co.......... 99 101 
International Pet Co, Ltd.... 1: 13% 
National Transit Co........... 14 16 
New York Transit Co..........210 215 
Northern Pipe Line Co......... 105 110 
.. *& . &. &- “Sieeeepgarcerrs 390 392 
Penn-Mex Fuel Co............. 45 49 
Pierce Oil Corporation......... 2% #13 
Pierce Oil Corp Conv 6s, 1924.. 82 84 
Prairte. Oi} @& Gas Co, .....05. 585 595 
Prairie Pipe Line Co.......... 282 285 
The Solar Refining Co.......... 360 380 
Southern Pipe Line Co......... 200 2U5 
BORER Fees. OF D6... .cccccscoce 330 3: 
South West Penna Pipe Lines. .110 115 
Standard Oil Co of California. .263 266 
Standard Oil Co of Indiana....775 785 
Standard Oil Co of Kansas....535 545 
Standard Oil Co of Kentucky...380 3h 
Standard Oil Co of Nebraska. .500 515 
Standard Oil Co of N J........ 610 615 
Standard Oil Co of N Y....... 288 290 
Standard Oil Co of Ohio....... 450 460 
mam & Pe OO.. .4 osc cncsceca 100 110 
Union Tank Line Co.......... -106 108 
Vaecmmme Ob Cai. asic. cccccceccs 387 390 
Washington Oil Co. .......... 30 34 
MISCELLANEOUS OIL COMPANIES, 
Bid. Asked, 
CE BO vb cescksecvenaed - 10% 10% 
Gulf Oil Corporation........... 340 360 
8. 8 ere 20 21 
Imperial Oil Co, Ltd. .......... 390 400 
Magnolia Petroleum Co........ 390 410 
Midwest Refining Co. .......... 184 185 
Sapulpa Refining Co. .......... 11% 114% 
ae: i 39% 39% 
Elk Basin Petroleum Co. ....... 114% 11% 





i) 
LEADING CURB TRANSACTIONS, 











Stocks: High. Low. Close. 
Pee 6% 5% 6% 
Air Reduction. ......... 98 98 97% 
a are 1% 1% 1% 
Butte Cap & Z...ccccsee 9% 9% 9% 
Canada Copper. ........ 2% 2% $§}29-16 
Calumet & Jer. ...scces. 15% 19-16 19-16 
Carwen Steel. Sa ee on 10% 10% 
Cosden & Co. ...... 6 10% 10% 
CUrtins AGO. ..ccccscce 477% 47% 47% 
Elk Basin. ..... Pree 11% 11: 
Jerome Verde. ......113-16 113-16 113-16 
Air Reduction. ......... 98 9S 97% 
Green Monster ... 13-16 11-16 13-16 
Merritt Oil. .. cooee GOK ou 39% 
Met Petroleum . o° 15-16 1% 15-16 
Midwest Ref. .. oo 188 184 184 
Mason Valley. . cho 7% 7% 
No Am P & P.. i dunce 4 4 q 
Nipissing oa : aa ace 7% KR 
Oklahoma Ref. . . 10% 10% 10% 
Osage Hominy. ......... 10 9% 9% 
Ss ulpa Ref. . o- 12% 114% 114 
Stewart Min. rrr 11-32 11-32 11-32 
Submarine Cor} (sesten ee 25 27 
Unit Motors w i......... 22% 22% 22% 
Wright-Martin. .. s+ ae 10% 11% 
United Verd 1 ef 36% 36% 
U S Steamshi Rem 4 4% 

BONDS. 

Beth Steel 5s wi....... 98% 98% 98% 
Cosder ie oe 8. cs ccecn ee 06 96 

: ; SA 96 97% 

q “a 101% 101% 101% 

Gt “North 5s w i £006 ee 98% 98% 
Russ Gov 64s ......... 82% RP Ig 82% 

Russ Gov 5'%s 75% 751% 3% 

INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. C ity. 

Bid sked 
American Cyanimid com........ 19 25 
American Cyanimid pfd......... &2 57 
Atlantic Steel com...........6. 150 160 
Se 6. eee 94 v8 
hs Adding Machine.....222% .. 
By Products Coke. ‘ ae 159 
I Err rer rere Te 180 185 

Charcoal IfFOM COM. ...cccccssos 8% 8% 

CRASCORL TFG. PEG. cccivesvvase 6 6% 
Eastman Kodak com Peers DD 
Eastman Kodak pfd............ 115 118 
Eisenlohr (Otto) Bros com... 4 47 
Eisenlohr (Otto) & Bros pfd... 96 100 
Empire Steel & Iron com....... 48 HS 
Empire Steel & Iron pfd........ 78 81 
Hale & Kilburn com........... 2 7 

Hale & Kilburn pfd 17 4nom 
Ingersoll Rand com............ 210 220 
imwereer! RGR PIG. ok. cscccecs 102 104 
Kirschbaum (A. B.) com....... ny 33 
Kirschbaum (A. B.) pfd....... 85 0 
Lima Locomotive com.......... D4 58 
Lima Locomotive pfd.......... 72 SU 
Parke Davis Dean ica a Giac a lieate 104 107 
a ee rrr | | 235 
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The 6% 


Cumulative Preferred Stock 


of the 


American Public Utilities 
Company 


with a perfect dividend record since the 
organization of the Company in 1912 will 
yield, at present market price, an unusu- 
ally good return on actual investment. 
A safe purchase for conservative buyers, 
possessing attractive speculative proba- 
bilities through steadily increasing earn- 


ings of subsidiary properties, carefully 


QUUUETYQOUOOUALYMLUOULGLEDSOUA00YOMNONRDE AMAA ATG ITUT#YTAAMSSNAMAMU SEN AAAN NAA TGANTNMDON NENAGH UU RgLAYPRPRASMBLI HAMA SH HT0! QRUSUMDNALLUOUNeNAIO Orne reta spew ena Hy Se TMU LALA ALLL LMS Pen nner TTI TTT MUTT) 


supervised and successfully managed by 


INMALOTAUTAAUEAUNGNDNIAEA YONA TANT NNA AAA NNY 


KELSEY, BREWER & COMPANY 


Engineers and Operators 


Grand Rapids, Michigan 
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